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Commercial Failures in Canada 
showing is made by Canadian 
failures for the month of May than for the corresponding 
period of recent years, the total number being 152 and the 
This is a decided improve- 
335,029 for May, last year, 


A substantially better 


liabilities $1,682,090. 
lefaults for $6,8 


aggregate 
ment over the 196 
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few more failures occurred in “other commercial” lines, b 
the liabilities decreased substantially. 
The Canadian insolvency statistics for May are compared 


herewith for a series of years: 
--Manufac’g— -—Trading—,-—Other Com’1—~,—-Total All-~ 


No. Liabilities. No. Liabilities. No. Liabilit! 
103 $1,015,026 14 $109,660 152 $1,682,110 
141 1,899,557 10 389,900 196 6,835,029 


























and compares with 162 insolvencies for $3,524,146 in May, 195377: 4? T532's72 110 LeasOrs 5 348'600 162 3'524°116 
1924. In May, 1923, the number was 262, and in that month 1923... 67 2,467,630 190 2,071,587 5 83,743 262 4,622,960 
. i & és ‘ ; : 1922... 76 1,636,063 226 2,387,072 6 47,659 308 4,070,7!:4 
of 1922 it was 308, while the indebtedness for those years 1921.:: 28  '909'657 106 2,628, 913 3 12/867 137 3,551,427 
wriniaa’ <= ee ene ac Io fatinras ar 2920... 22 403,979 44 277,725 5 87,283 61 768,937 
exceeded $4,000,000 in eac h case. Last month s failures are, 1919... 20 2480489 35 2955517 3 14°G71 58 2,790'677 
in fact, the smallest in number for May since 1921, and the 1918... 19 1,717,103 52 473,210 6 102,002 77 2,292,515 
Aah A 1917... 22 (443,735 68 411,247 1 167,359 91 1,022,341 
liabilities are below those for that month of all years back 1916... 39 1,271,128 114 1,303,862 6 65,000 159 2,639,985 
. : . = re re . a FO FOOT ‘ - 9 790 ~1e 
to 1920. Both the manufacturing and trading classes show 1915... 52 538,206 172 1,858,797 12 339,708 236 = 2,736,716 
fewer defaults for last month, as well as a smaller indebted- 
ness, than for May of last year, the decrease in the amount Exporters continue to buy in small lots for quick shipment, much 
involved being especially marked among manufacturers. A _ the same as domestic factors. Importers are buying less. 
Books | Books 
] N V E S T M E N ‘i S Name and Rate. Payable Close. Name and Rate, Payable. Close. 
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AT 70" Tt T Shaffer Oil & R pf, 1% q.. July 25 June 30 | Childs Co (in n-p com stk), 
DIVIDEND DECLARATIONS Tenn El Power 7% Ist pf, 1 Pee eee ee 6 es-0.0- BOG. Se Nov. 26 
> Tenn El Power 6% Ist pf, Consum Pwr 7% pf, 1% q. July 1 June 15 
Railroads 1% hike nee July 1 June 15 | Diamond Match, 2 q...... June 15 May 29 
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ee ee ee ee) MOO Misr avaccnurssvensas July 1 June 15| Fairbanks-M & Co, 75c q.. Dec. 31 Mar. 15 
= Coast L R my 1% ‘ae July une Tenn El Power 7.2% 1st pf, Foote Bros Gear & Machine 
ae od ge ae ee | Re eRe .. July 1 June 16] Pf, 1% .----.-. ees July 1 June 20 
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ioe ahs net gen aie Js 81 Je 15 | W Chester St Ry pf, 1% q Sept. 1 Aug. 22] Gulf States Steel pf, 1% q. July 1 June 15 
Pitts & West Va, 1% q.... Jan. © an. >. | W Chester St Ry pf, 1% q Dec. 1 Nov. 21| Gulf States Steel pf, 1% aq. Oct. 1 Sept. 15 
Reading Co Ist pf, 50c q.. June 10 May 24 “s . Gulf States Steel pf, 1% Jan 2 Hac. 15 
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Se ee ee ee 2 Se citaly Corp, 25 stk.... ..... April 10 | MEETING NOTICE 
h-Nut P ing, 60c q July 10 June 25 | ——————_———_- —-— - —_—___—__ 


THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
The terms are liberal—yet 
moderate. 


mal losses. 
the cost is 


@ You can’t afford not to carry Credit 


Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 
All Principal Cities 
J. P. McFADDEN, President 








3eech-Nut Pac pf, 1% q. July 15 July 1/1] 
ir Col Fish & Pack, 14% q June 10 May 31 | 
3r Col Fish & Pack, 14% q Sept. 10 Aug. 31 | 
r Col Fish & Pack, 1% q Dec. 10 Nov. 30, 
April 24 |} 
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keye Pipe Line, $1 q.. June 15 
Cal Packing Sa eas aoe June 15 May 19 
Can D Gin Ale, 1% stk July 15 July 1} 
Can D Ginger Ale, 1% stk Oct. 15 Oct. 1] 
Can D Ginger Ale, 1% stk Jan. 15 Jan. 2 
Chrysier Corp: pt, 2.05.4... June 30 June 15 | 





BARROW, WADE, GUTHRIE & CO 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition mate. 

BOSTON—Scollay Bidg. 
GLASGOW, SCOTLAND, 142 St. Vincent St 
UTICA—The Clarendon Sidg. 

MONTREAL, CANADA, 13. McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


NEW YORK 








110 William Street, - 


| of such 


GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING, 

Notice is hereby given that the Aunual Meetir 
of the Stockholders of the Greene Cananea Coppe 
Company will be held at the office of the Com- 
pany, 25 Broadway, New York, N. Y., on Monday, 
the twenty-first day of June, 1926, at twelve 
o’clock noon, for the election of three directors to 
hold office for three years, and for the transaction 
other business as may come before the 
meeting, including the consideration, approval and 
ratification of all acts and proceedings of the 
Board of Directors during the past year, and of 
all matters that may be referred to in the Annual 
teport to the Stockholders. 

The transfer books of the Company will not 
close, but only stockholders of record as at 12 
o’clock noon, Saturday, May 29, 1926, will be 
entitled to vote at this meeting. 

By Order of the Board of Directors. 

J. W. ALLEN, Secretary. 


SR 





DIVIDEND NOTICE 


AmeRican TeLePHONE AND TeugcRaPH COMPANY 
BELL SYSTEM 
147th Dividend 

The regular quarterly dividend 

of Two Dollars and Twenty- = 

Cents ($2.25) per share will be paid 

on July 15, 1926, to stockholders 

of record at the close of business on 
June 19, 1926. 

H. BLAIR-SMITH, Treasurer. 
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THE WEEK 


YHE comparative steadiness of current trade is an 

- encouraging phase that is commented upon in dis- 
patches from various quarters. There is more of a tone 
of cheerfulness to some reports, either because of an 
actual gain in orders or owing to improved prospects, 
and more resistance to price concessions is noted in 
certain lines. The excess of declines in Dun’s list of 
wholesale quotations has recently narrowed appreciably, 
while the monthly index number shows a reduction of 
less than 1 per cent. and a fall of little more than 5 per 
cent. since last December. It is demonstrated, there- 
fore, that the downward trend of commodity markets, 
though continuing for six consecutive months, has been 
gradual, and it has had no generally disturbing effects. 
Complaint is still heard in some divisions of the textile 
industry of very close margins of profit on forward 
business, where they exist at all, and curtailment of 
output in that field, as in some other branches of manu- 
facture, has been extended. Yet the decrease in pig 
iron production during May was slight and much under 
the reduction reperted a year ago, while a smaller fall- 
ing off in the unfilled contracts of the principal steel 
interest than has been shown in recent months is indi- 
cated. Results of Spring retail trade have been dis- 
ippointing because of the backward season in different 
arts of the country, but demand from consumers has 
sponded quickly where warmer weather has prevailed, 
nd returns of railroad freight traffic still disclose an 
nusually heavy movement of merchandise for this 
period of the year. Improvement in crop conditions is 
noted, and the general situation, if not without unsatis- 
factory features, seems promising. 


Ss Se hy © 
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There is encouragement in the fact that the business 
nortality for May, as measured by the insolvency 
tatisties, shows substantial improvement. Numbering 
730, last month’s commercial defaults disclose a de- 
‘rease of about 1114 per cent. from those for the shorter 
month of April, while liabilities of $33,543,318 are a 
ittle more than 13 per cent. below the amount for the 

rlier period. Except for the $30,622,547 of last 
March, the indebtedness for May is less than that for 


CoD = ~~ = , a 
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all months back te last Oetober, while fewer failures 
occurred last month than for any previous month since 
last November. The present returns show only a slight 
numerical reductien from the 1,767 defaults for May, 
1925, but there is a falling off of about 914 per cent. 
from the $37,026,552 of liabilities recorded a year ago. 
Both among manufacturers and traders, failures de- 
creased in number last month in a majority of the 
separate classifications, while this also is true in respect 
of the indebtedness. 

In the main, more firmness has recently developed in 
wholesale commodity markets, and Dun’s list this week 
shows 27 advances out of a total of 62 changes. Last 
week, there was @ moderate excess of declines. The 
index number for June 1, moreover, discloses only a 
slight reduction, being 0.7 per cent. below that for the 
immediately preceding month. Even after falling 
steadily for six months, the index number is down little 
more than 5 per cent., and is about 314 per cent. under 
the total for a year ago. All of the recession from the 
figure for that period has been in breadstuffs and in 
clothing, the other groups of commodities showing ad- 
vances. The decline in breadstuffs approximates 2514 
per cent., while in clothing it is 8 per cent. 


‘It was expected that statistics of pig iron output for 
May would show a slight decline, and the decrease is 
estimated by The Iron Age at 2.3 per cent. This is a 
decidedly better showing than was made in the corre- 
sponding period of 1925, when production fell off 13 
per cent. Based on telegraphic returns, last month’s 
daily average make is placed at 112,304 tons, which 
compares with an average of 115,004 tons in April and 
only 94,542 tons in May, a year ago. The latest reported 
daily rate is, in fact, the largest shown in fourteen 
months, with the single exception of that of April of 
the present year. Meantime, June has opened with 
schedules of steel mills substantially unchanged from 
those for the last ten days of May. The principal pro- 
ducer has lately received more new business, which 
indicates that its next statement of unfilled orders will 
show a materially smaller reduction. 
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The better reports that came last week from some 
divisions of the textile trades were supplemented this 
week by further moderately encouraging advices. An 
increased number of small orders has been placed, while 
some forward contracts also have appeared. The gen- 
eral situation, however, is decidedly irregular, and cur- 
tailment of outputs remains an outstanding feature. 
There is a lack of profit margin on much of the business 
offered for future delivery, and considerable machinery 
is being stopped as orders expire. In parts of New 
England, the restriction of production has reached as 
much as 40 per cent., while in some sections of the 
South it is about 25 per cent. Variable weather has 
prevented a full development of Spring trade, yet the 
low prices at which goods are available tend to hold 
retail distribution at a comparatively high level. 
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It is not surprising, in view of the recent large deal- 
ings, that activity in hide trading has abated. Tanner 
evidently pretty well covered their needs on the buying 
movement last month, and are talking lower prices now. 
Sellers, however, have thus far shown no disposition 
to accept reduced bids, both domestic packer and 
country stock holding steady at the late advance. Be 
cause of the stronger position of raw material markets, 
there is less tendency in the leather trade to make pric: 
concessions. A renewed demand for certain varieties 
of upper leather has developed, and in sole leather, 
though business has continued quiet, there are expec- 
tations of improved conditions. Yet orders for foot- 
wear are slow to materialize, and the time for taking 
inventories in that line is drawing nearer. Such account- 
ing will be fully wnder way by the end of this month. 





GENERAL BUSIN 


Eastern States 


BOSTON .—Although business activity is about on a par 
with that of 1925, it has failed during the past month to 
hold the gains made earlier in the year. In the cotton and 
wovlen textiles, the jewelry and shoe trades, there has been a 
falling-off in employment and an increase in part time 
cperations. Subnormal temperatures retarded retail sales, 
and New England department stores showed a loss during 
April of 2.7 per cent. as compared with the record for the 
During May, however, a consider- 
Retail collections 


same month last year. 
able portion of this loss was made up. 
are the same as they were a year ago. 

Prices in the wool market have not changed, but some 
houses have had a few more orders; the market continues 
spotty. Heavy receipts of foreign wool continue, and the 
total amount of wool received in Boston to date this year 
has been 174,900,000 pounds, as compared with 123,356,000 
In the face of this, however, many dealers 
3usiness with most 


pounds last year. 
are commencing to export their wool. 
of the woolen mills is quiet, but a few are working double 
shifts. worsteds for men’s wear have 


the best call. 


In the goods market, 
Knitting yarns show some activity, but weav- 
ing yarns continue inactive. Prices are nominal. Receipts 
of cotton in the New England mill towns for the year to the 
end of April amounted to 830,814 bales, as compared with 
808,998 bales for the same period the year previous. Cur- 
Cotton goods are selling better, 
Prices are weak. 


rent receipts are light. 
though in most cases orders are small. 
Stocks of cotton yarn are light, but there is not much 
interest in the market, and orders are almost entirely for 
immediate consumption. 

Hides and skins still are firm, but the demand is slight. 
The demand for leather is fair. Shoe factories are moder- 
ately active and from Manchester, New Hamphire, comes 
the report of large factories in the vicinity increasing their 
Construction work continues without hindrance, 
and heavy building materials are active. Lumber is slow 
Piano manufacturers 
are buying sparingly. moving in steady 
volume, with no material price changes. Dyestuffs and tan- 
Favorable conditions are reported 


production. 


«nd quotations have been reduced. 
Chemicals are 
ning materials are slow. 
by manufacturers of rubber goods. 
PHILADELPHIA.—The opening of the Sesquicentennial 


International Exposition has brought increased sales to 


retailers, although the backward weather still is retarding 
progress in some branches of activity. 


Nevertheless, busi- 


ESS CONDITIONS 


ness had held up remarkably well, and department stores 
are finding that sales are showing substantial daily in- 
creases, with prospects unusually encouraging. Brokers 
and commission merchants of canned foods, dried fruits and 
cereals state that sales were larger during May than the 
total for any other month this year. All farm work has 
been delayed somewhat on account of the backward season, 
but crops seem to be in a satisfactory condition. Operations 
in agricultural districts now are being carried forward at 
record speed. 

Manufacturing activities, as a whole, are tending to 
broaden a little. Furniture manufacturers, for instance, 
report a slight improvement in business during April and 
May, and can see nothing that will affect the situation un- 
favorably during the next three or four months. Makers 
of misses’ and women’s dresses likewise are busier, especially 
on lower-priced garments. The jewelry business is very 
good, and manufacturers, importers and jobbers are selling 
large quantities of souvenirs, and are looking forward to 
a busy Summer. Jobbers of electrical supplies find that 
trade is holding up well to last year’s record, with appliances 
and radios the two most active items in this line of merchan- 
Collections in most branches of trade are showing an 
improvement. 


dise. 


PITTSBURGH .—tThe holiday has affected trade this week 
to some extent, and sales are only in moderate volume. Re- 
tail sales in seasonable merchandise have been only of fair 
Dry 
goods sales are not very active, with piece goods buying 
generally in small lots. Hosiery and underwear are quite 
active. Floor coverings are in fairly good demand, while 
turniture is somewhat dull. Men’s wearing apparel lines 
are moving moderately, while straw hat demand is better. 


volume. Jobbers report trade rather quiet, as a rule. 


Women’s apparel is below normal in demand. Seasonable 
hardware lines are slightly more active, and builders’ 


Demand for lumbe1 
shows slight improvement, but continues below normal. 
Building construction is below that of last year, and build- 
ing material trade is affected thereby. Automobiles arc 
selling very well, with tires and accessories in stronge) 
cemand. Groceries and provisions are not so active as 
usual for the season. Collections still are inclined to be slow. 

Industrial operations are estimated to be averaging about 
75 per cent. and are irregular, some lines showing a slight 
increase, while others are operating at a lower rate. Plate 
glass is fairly active, but window glass does not show much 


hardware moves somewhat more freely. 
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tivity, and foreign competition is affecting the Eastern 
irket. Electrical equipment manufacturers are active, and 
es hae been large. Radio equipment is dull. Plumbing 
pplies are showing increased activity. Production of 
crade oil is at a slightly higher rate, and prices are firm. 

The bituminous coal market still is slow and unsatis- 

ctory, and production is at a lower rate. Prices for 
stern Pennsylvania run-of-mine coal show little change, 
end are quotable per net ton as follows: Mine-run-steam 
coal, $1.40 to $1.90; mine run coking coal, $1.50 to $1.75; 
s coal, $1.90 to $2.10; steam slack, $1.30 to $1.40; gas 
ck, $1.40 to $1.50. ; 


.] 


BUFFALO.—The dominating factor in helping general 
lusiness the past week was the advent of warmer weather. 
‘This resulted in heavy clothing being discarded, creating 

demand for more seasonable merchandise. There still is 
a disposition to confine buying to nearby requirements. 


Building and construction work is active. This is reflected 


in an increased demand for builders’ supplies. Lumber is 
moving slowly, and demand is light. Manufacturers of 


wallboard report an active business. Hardware is moving 
Road orders are coming in plentifully, but they are 
in small amounts. The country merchants are not over- 
stocked, and will be forced to get into the market at an 
to replenish their stock for Summer 


\ ell. 


early date, in order 
trade. 
UTICA.—Building operations have lessened somewhat, 
and the real estate market is quiet. In manufacture, metal 
goods are having normal demand, while cotton goods and 
underwear continue to experience a hesitant market, with 
little advance booking and with prices keenly competitive. 
Moderate improvement in retail trade has resulted from 
warmer weather and vigorous sales efforts, but Spring busi- 
ness has been disappointing, on the whole. Despite the late 
start, farming is catching up well, and crop conditions are 
excellent, with a particularly good fruit year in prospect. 


Southern States 

ST. LOUIS.—With a change in weather conditions, there 
has been an improvement in the distribution of merchandise. 
Merchants are in this market in large numbers from all 
sections, and purchases are being made on a satisfactory 
However, orders for the current week have not been 
up to last week’s total and have been less than those for 
the corresponding week last year. Orders for Fall delivery 
are increasing. There has been some increase in dress 
manufacturing, the demand for which has been fair, but 
the consumer is buying only as he needs, and the commit- 
ments of the retailer are on an extremely conservative basis. 
A fairly steady business is expected during the coming 
eason without appreciable changes in prices. Manufactur- 
ing of women’s underwear has decreased, the demand is but 
fair, and conservative buying is the rule. Embroidery, both 
domestic and import, is at a low ebb, prices are lower and 
the outlook is not encouraging. 

The foundry, steel and wire and hardware specialty 
manufacturing business is somewhat less than at this time 
last year, production being on about a 75 per cent. of 
capacity basis. There has been, however, little if any change 
n prices. Production of agricultural implements has in- 
‘reased, the outlook is good and conditions are improving 
in most areas. Prices are about the same as they were 
last Coal production in the Southern Illinois field 
has been the lowest in many years; prices have slumped, 
and the industry is at a standstill. 
have been placed point to this direction. The outlook for 
erops is favorable, and corn planting has made excellent 
progress. Livestock prices have advanced. 

Collections have increased slightly although there still is 
considerable irregularity. Liquidation throughout the South 


basis. 


year. 
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has been on a large scale, but there are numerous complaints 
of backwardness in the coal areas, with an increasing 
number of requests for extensions. 


BALTIMORE.—On the whole, both commercial and 
manufacturing operations for the first five months of 1926 
have exceeded those for the corresponding 1925 period. Al- 
though April sales of some of the mail-order and chain store 
organizations below the March level, there was a 
noticeable recovery in May. The straw hat industry has 
been affected adversely by the weather and local distributors 
report that orders thus far are below the seasonal average. 
Manufacturers of men’s clothing report that Fall business 
thus far is only fairly satisfactory. Normally, early June 
buying in this industry is brisk. The dry goods and notion 
lines show some improvement, but retail merchants continue 
to order sparingly. The shoe trade is inactive, and local 
manufacturers are curtailing output. Total building opera- 
tions for the period January 1st to April 30th, this year, 
were $15,943,475, as compared with $19,937,820 for the same 


were 


Lessened building activity appears to be 
Apartment houses and suburban dwelling 
A shortage of 


period of 1925. 
country-wide. 
eperations feature local construction work. 
iabor is feared because of the heavy demand for help by 
some out-of-town contractors. 

Leaf tobacco receipts for the week total 162 hogsheads, 
against sales of 35 hogsheads, so that business is not very 
brisk. Wool market shows a stronger tendency. Arrivals 
are still light, but the demand has improved. Livestock 
market is quiet and steady. Receipts of both cattle and hogs 
are light. Grain arrivals are heavy, but shipments from 
elevators are light. Prices advanced fractionally. 
demand fer canned vegetables and prices have rallied some- 
what. 
substantially below normal, and spot stocks are disappearing 
rapidly. There is a good demand for fresh vegetables and 
fruits, but prices are rather high. All farming operations 
are from ten days to two weeks late, but fruit crops have 
made good progress, despite the cool and unseasonal weather. 
Canning season is close at hand, but this year canners are 
not much inclined to speculate and operations are to be 
governed largely by booked orders. 

BIRMINGHAM.— Local conditions continue favorable, 
wholesale and retail trade being active, with local industries 
reporting capacity production of pig iron, with normal de- 
mand for steel. Manufacturing has not been retarded, and 
there is a steady movement of merchandise and commodities, 
with a general feeling of satisfaction at the showing for the 
first four months of this year. 

teal estate is fairly active, with a steady demand for 
building materials. City records show a total for April of 
527 permits issued for buildings, representing a total cost 
of $2,396,927. Labor is in fair demand at moderate wages, 
and wholesale dry goods and kindred lines report a sub- 
stantial gain in sales over the total for the similar period 
of the first four months of 1925. Collections are coming in 
satisfactorily, and conditions appear generally sound, with 
an optimistic outlook for the Summer months. 


Improved 
| 


Tomato, pea and corn-planted acreage this year is 


WACO.—Following the unprecedented drought in this 
trade territory, which resulted in poor trading conditions 
covering a period of practically a year, and a large amount 
of outstanding accounts being carried over from last year, 
this Spring give promise of a better crop than has been in 
prospect in this vicinity for several years. Oats promise 
a heavy yield, due to plenty of moisture in the ground and 
now is being harvested; corn is well on its way, and cotton, 
while young, is up and in good condition. While business 
continues to lag, the general feeling is that Fall conditions 
will be good. 


NEW ORLEANS.—-While trade with wholesalers has 
been rather quiet, retailers report an average volume of 
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sales. Failures have been few, and collections are reported 
rather slow. The local financial situation is without special 
or unchanged conditions, and stocks and bonds have been 
fairly active. 

The cotton market has been quiet all week, with quotations 
slightly lower, due mainly to more favorable weather. The 
sugar market has been more active, the hot temperatures 
having stimulated demand for refined; the general tone of 
the market is strong. Rice has been rather quiet, with 
quotations unchanged. While demand for coffee has been 
jight, prices are ruling firm. 

SHREVEPORT.—Excessive rains and cold weather have 
delayed the crop two or three weeks, in comparison with a 
normal year and, in some localities, necessitating about 20 
or 25 per cent. replanting, resulting in only a fairly satis- 
factory stand in some quarters. Country merchants are 
confining their purchases to current needs, and unseasonable 
weather conditions have affected retail trade to some extent. 
Shreveport bank clearings for January, February and 
March, 1926, were $71,743,243, against $66,735,322 for the 
same months in 1925. Building permits for the first quarter 
this year were $1,236,518, against $1,084,041 for the same 
quarter in 1925. 

Western States 

CHICAGO.—Business in this area enters June with cer- 
tain slowing tendencies apparent, but with sentiment show- 
ing a distinct improvement over that prevailing a month ago. 
Sales of the two large mail order houses for May showed 
excellent gains over those of a year ago, one house reporting 
an increase of 10.7 per cent and the other, 19.28 per cent. 
I‘irst reports of carloadings for the first twenty-eight days 
of May showed good increases over those for the like period 
a year ago, although the biggest gains on some roads were 
established early in the month. Retail trade in the depart- 
ment stores followed its normal post-holiday course of rela- 
tive dulness. Activity in the wholesale dry goods and 
general merchandise lines is reported good, with retailers’ 
stocks low and a heavier buying movement expected. 

The building permits for May were $30,758,725, about 
€11,300,000 less than for May, 1925, and the sharpest decline 
for the city since the tapering off tendency appeared last 
December. Unsettled labor conditions undoubtedly affected 
certain classes of construction, but the activity in small 
houses likewise dropped. This group is usually unaffected 
by wage scale uncertainties. Real estate, both improved 
and subdivision, continues to sell a little more slowly. 

Many of the commodity markets were a little slow in 
getting under way after the holiday—a normal condition. 
Hides were slow. The building material market was fairly 
brisk, the movement to jobs already started being an in- 
creasingly active one. Wholesale and retail coal demand 
continued slow in the face of taJk of higher prices in late 
June. Steel producers booked more bar mill orders in May 
than in April and output continued high but the total of 
all lines was a little below. The advance of $2 a ton in soft 
steel bars by the U. S. Steel Corporation was followed here 
by the large independents. 

CINCINNATI.—Trade_ practically in all departments 
continues to mark time, and general conditions were not 
changed appreciably during the week. Buyers adhere to 
a conservative policy, and, with a softening trend in com- 
modity prices, there is little incentive to cover beyond 
immediate requirements. Refail trade has responded satis- 
factorily to milder temperature, but warmer weather is 
essential to a freer movement of seasonal items. Reports 
from the jobbing trade indicate a slight improvement. 
Hosiery, underwear and floor coverings are among the active 
items, and wash goods are in better demand in the dry goods 
market. Merchants continue to purchase as needed in 
small lots for prompt delivery. 
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Movement of factory supplies receded somewhat during 
May, as compared with the record for the preceding: month 
but building materials were quite active, despite a8marke: 
drop in building permits, as compared with those of lasi 
year. A number of important construction jobs are under 
way, and residential building still is in fair volume 
Machine lines are inclined to slowness, and manufacturing 
is more or less curtailed in a number of directions. 


CLEVELAND.—Most lines of trade have taken on adde 
stimulus during the past week, a situation brought on by 
more favorable weather, and the usual rush of buying in 
general Summer merchandise and vacation specialties. Loca 
distribution also has been aided by high pressure sales put 
on by many of the large stores. Lines registering favorabl: 
conditions are dry goods, household furnishings, outdoo 
furniture, millinery, hats and caps, knit goods, building 
materials, illuminating fixtures, automobile accessories, 
trunks, traveling bags and leather goods, paints and wall 
paper. Some slight increase also is reported in hardware, 
jewelry and groceries. 

Machinery, mill supplies and structural iron and steel 
are in fair shape. The automobile trade continues steady, 
absorbing a good quantity of raw materials. The railroad 
also are buying actively. The tire market is strong. Ther 
continues to be a rather large number of used motor cars 
of all grades on the market, with an indication of som« 
weakness in prices. The coal business has presented no new 
features. 





DETROIT.—General business conditions in Detroit at 
the present time show little change. Retail buying has been 
hampered seriously by unseasonable weather conditions, and 
vacation buying has not started, as yet, in any appreciable 
amount. The general opinion is expressed that warmer and 
settled weather would aid materially the movement of sea- 
sonable merchandise. Prices in general show a firmness, 
and no recessions are looked for. 

In wholesale and jobbing circles, practically the same 
condition prevails, and orders are limited to immediate re- 
quirements until the smaller retailers get their stocks mov- 
ing satisfactorily. Operations in factory quarters still are 
somewhat restricted, with a probability of some further 
easing off, temporarily. 

KANSAS CITY —Crop planting and wheat harvesting are 
from one to three weeks behind time, but weather and soil 
conditions are favorable and prospects are regarded good. 
Livestock supplies have been below normal; continued covl 
weather during the Spring has caused somewhat heavier 
consumption and, as a consequence, prices in all divisions 
have been steady. There was a slightly improved demand 
for flour the past week; prices are a trifle lower, with no 
future bookings. Wholesalers report that collections are 
fairly satisfactory. 

Implement and supply trades have been steady through 
May, probably because of the late season. Seasonable items 
in hardware have moved normally. Groceries have been 
increasing slightly, also work clothing, attributable to usual 
expansion of outdoor employment at this time of the year. 

ST. JOSEPH.—Manufacturers report that increased sales 
of retailers, due to improved weather conditions, are creat- 
ing a moderately increased demand for seasonable merchan- 
dise for immediate requirements. Some Fall orders, of 
which an increasing, though still moderate number have 
so far come to hand, are being shipped by jobbers in dry 
goods, and men’s and women’s wear lines. Furnishing goods 
factories are comfortably busy on future orders. Wall- 
paper and paint dealers report a brisk business. Trade in 
groceries and food products is normal. 

Crops are doing well, but moisture is needed to insure 
good results. The rather dry conditions cause some con- 
servatism in buying. Labor is fully employed, and retail 














DUN’S REVIEW a 


June 5, 1926 


business in the larger towns is reasonably good. The larger 


stores report volume slightly in excess of last year. Mer- 
cantile collections average good. 
JMINNEAPOLIS.—Flour millers are meeting with a 


fairly active demand for their product at this time, and are 
disposing of quantities appreciably in excess of the amounts 
produced and sold a year ago. Moderate amounts of flour 
have been sold of late for foreign shipment. Building ma- 
terial still is moving in quite satisfactory quantities. Con- 
struction of moderate-priced residences is active, and more 
heavy construction is under way than has been the case 
during recent years. Orders for dry goods, wearing apparel 
and foodstuffs are not being booked in satisfactory volume, 
sales being below last season’s total in amount. Many locali- 
ties still are without adequate moisture, and unfavorable 
weather conditions have had a somewhat depressing effect 
upon business. Collections are only fair. 

DULUTH.—tThere continues, as reported since the early 
part of this year, to be a definite lack of vitality in the 
general business situation, and the majority of houses in 
retail, manufacturing and wholesale lines report a falling 
off in volume from the previous year’s record. There is a 
pessimistic tone to comments on the collection situation. 
While it is too early to draw any conclusions as to the crop 
prospects, Spring weather conditions have not been entirely 
favorable, owing principally to unusual lack of moisture 
throughout the Northwest territory. Building activities are 
about normal. 

SIOUX CITY.—The volume of general wholesale trade is 
slightly less for this period, with most wholesale houses, as 
compared with that of a year ago. The prospects are not 
considered quite as favorable as then, on account of the lack 
of moisture in this vicinity, as there was less moisture this 
season than for a number of years. However, during the 
past few weeks there has been sufficient rainfall for im- 
mediate needs. 

The high price of hogs has been favorable, although the 
receipts have fallen off, indicating a shortage of marketable 
stock in the territory. The building permits for the first 
four months of 1925 amounted to $1,639,580, while for the 
first four months of 1926 they were only $722,660. 

WICHITA.—Distribution of merchandise continues on 
about a par with the total of last year. While merchants are 
anticipating a good trade, they are more inclined to hold 
off in futures until the crop is more assured. Wholesalers, 
tco, are buying more cautiously than in previous years 
when a huge crop was in prospect. In practically every 
section of the State where wheat is grown, reports are very 
favorable. 

In some sections wheat is heading now, scattered rains 
having proven beneficial. Oats also are heading. Pastures 
are in good shape. The cooler weather held back the corn, 
but the temperature now is more favorable for that grain, 
though in some localities there has been replanting on ac- 
count of the cut worm. Barley and alfalfa are in good 
condition. An average amount of building and public im- 
rvovement work continues. Collections are fair. 


Pacific States 


SAN FRANCISCO.—Trade for the week was more or 
less of a pre-holiday character, with the usual lull in many 
lines. Buying of sporting goods, automobile accessories, 
sports clothing and shoes, and vacation equipment was in 
good volume. This week marking the opening of the vaca- 
tion season, there is considerable movement to the country, 
and a good demand for suburban lots and resort locations. 

California fruit and vegetable crops continue to be above 
noimal, and slightly earlier than usual. Shipments of 
cherries will aggregate about 700 cars, an increase of about 


(Continued on page 13) 


COMMODITY PRICES DOWN AGAIN 


Sixth Consecutive Monthly Decline in Dun’s 
Index Number of Wholesale Quotations 


CONTINUING the trend of the five immediately preceding 

months, DuN’s Index Number for June 1 shows another 
decline. The reduction, however, is slight, the present figure 
of $188.072, representing the cost per capita of a year’s 
supply of commodities, being only 0.7 per cent. under that 
for May 1. The downward course of the markets, though 
steady, has been gradual, the recession since last December 
having barely exceeded 5 per cent. Comparing with the 
$195.165 of a year ago, when a small rise appeared, a decline 
of 3.6 per cent. is shown. On the other hand, an advance 
of about 57 per cent. is disclosed when comparison is made 
with the pre-war basis. 

Four of the seven groups into which DuN’s Index Number 
is separated were at lower levels on June 1 than was the 
case a month previous, these being breadstuffs, “other food,” 
clothing, and metals. Increases occurred in meat, dairy 
and garden products, and miscellaneous. The only groups 
which show declines from the figures for a year ago are 
breadstuffs and clothing, but these reductions more than 
offset advances in the other classes of commodities. 

Monthly comparisons of DuN’s Index Number of whole- 
sale commodity prices follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ $ 


$ 
29.229 15.868 23.424 20.398 40.755 23.251 87.005 189.930 





1924, Jan. 1.. 
Feb. 1.. 30.894 15.880 22.737 20.276 40.563 23.307 37.438 191.095 
Mar. 1.. 31.276 16.630 21.586 20.328 39.618 23.633 37.770 190.741 
Apr. 1.. 30.635 15.575 20.837 19.893 39.017 23.611 37.312 186.780 
May 1.. 30.973 16.447 19.748 19.781 38.750 22.950 36.026 184.676 
June 1.. 30.946 16.100 20.154 19.311 38.729 22.604 36.077 183.821 
July 1.. 33.523 16.047 20.205 19.419 37.925 22.615 35.851 185.485 
Aug. 1.. 36.126 16.995 19.321 19.429 39.044 22.536 84.580 188.031 
Sept. 1.. 36.287 17.844 19.604 19.573 38.543 22.614 34.345 188.710 
Oct. 1 36.464 18.505 20.282 19.893 38.679 22.552 34.503 190.873 
Nov. 1.. 36.378 19.271 21.540 20.210 38.740 22.932 34.663 193.734 
Dec. 1.. 38.017 19.049 23.333 29.059 39.662 23.049 34.824 197.993 

1925,-Jan. 1 41.559 19.683 23.011 19.948 40.205 23.379 34.780 202.565 
Feb. 1 22.053 20.004 40.293 23.464 35.408 204.59% 
Mar. 1 20.522 19.915 40.301 23.384 35.448 201.947 
Apr. 1 21.045 20.071 39.233 22.698 35.401 194.537 
May 1 9. 20.161 19.761 38.282 22.508 35.613 193.281 
June 1 39.926 19.802 20.279 19.762 37.582 22.250 35.564 195.166 

1 05 


7 21.236 19.916 38.334 21.908 36.049 195.899 


July 
22.611 19.612 38.173 22.251 35.896 198.133 





Aug. 

Sept. 1.. 22.297 19.837 37.500 22.588 36.247 195.766 

Oct. 1. 24.207 19.490 37.844 22.802 36.542 194.827 

Nov. 1. 25.809 19.686 37.423 23.055 36.734 197.159 

Dec. 1.. 32.629 21.790 28.555 19.729 37.419 23.320 35.014 198.456 
it 


1926, Jan. 34.180 20.255 26.077 20.462 87.166 23.411 35.730 197.281 
Feb. 1.. 33.188 20.234 24.298 20.536 36.898 23.480 36.420 195.054 
5 36.777 192.678 





Mar. 1 31.834 20.358 22.834 20.709 36.161 

Apr. 1.. 30.827 20.108 22.755 20.493 35.297 23.720 37.278 190.478 
May 1 30.651 19.821 23.078 20.731 34.606 25.2 87.177 189 5 
June 1 29.709 20.076 23.194 20.154 34.567 23 37.345 188.072 





Montreal 


has 


Trade Improves at 


MONTREAL.—More_ seasonable weather 
beneficial to retail trade in dry goods, notably wash goods 
and kindred lines, while there is an increasing demand for 
household articles required for the usual movement to 
Summer homes. The volume of wholesale trade in dry goods 
continues to show a moderate increase over that for the 
corresponding period of last year, and the same is true of 
collections in this line. The various cotton mills continue 
to be well employed, and no revision of price lists is looked 
for in the immediate future. Jobbers of woolens still re- 
port a sluggish movement, the majority of orders being 
for small parcels. 

Clothing manufacturers catering to the 
business report a goodly volume of bookings, but business 
in general lines is comparatively moderate, orders for the 
Fall showing a decline. The numerous local boot and shoe 
factories are showing an increased output, due in part to 
the labor troubles in Quebec City, which have resulted in 
the temporary closing down of most of the plants. There 
is a moderate demand for leather, with prices ranging from 
steady to firm. 


proved 


special order 
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DECLINE IN BUSINESS MORTALITY 





Substantial Decrease in Business Failures, Both 


as to Number and Liabilities 

the United States decreased 
in May, both as to number of failures and 
amount of liabilities. Thus, 1,730 commercial defaults were 
with an indebtedness of $33,543,318, these totals 
about 11.5 and 13.1 per cent., re- 
for the shorter month of April. 
numbered 1,957 and involved 


business 


TPHE 
substantially 


mortality in 


reported, 


showing reductions of 


spectively, from the figures 


During that period, failures 


$38,487,321, while in March the number was 1,984 and the 
liabilities $30,622,547. Aside from the latter sum, the in- 


lightest 
» the 
months 


reported for a single 
number of defaults for 
since last November 
Comparing with the record for May of last year, when the 
number of failures was 1,767 and the liabilities $37,026,552, 


i 
show a slight numerical decrease and 


May is the 
October, 


smallest for all 


debtedness for 


month since last while 


May is the 





the present returns 
a reduction of about 9.4 per c nt. in ithe indebtedness. The 
improvement over the statistics for April of the current 


extends to both the manufacturing and trading classi- 
the falling off 


vencies being especially marked. 


year 
manufacturing insol- 
the 


in number of 
As to the liabilities, 
decrease. 


fications, 


trading division shows the largest 



























ALL ¢ IMERCIAL 
‘ Liabilities ——— 
1926 925. 

Jan ; $43,661, 444 $54,354,032 

Feb )§ K 40,128,017 

Mar f 30 34, ,731 

Apri | \ 7 ) 

May 3 

June 1 1 Best sceccee 

July L ipees' sewevwesin'e 

Aug 1,5 JX 3 | Giessen pee 

Sept i, [CREO wa'btensisaee 

Oct 1,5 Ute See eo nes 

Nov 1 RNOe tee wesee-s 

Dec 1,878 2 2'040 OEE. ésisicaiens 

MANUFACTURING 

ao 510 ) 499 $16,093,95 187 

Ow, wee 447 398 348 10,822 214 

Mar os 469 84 37 { 584 

April .. 494 438 046 

MAY 26:0 137 ( 50 856 

June 31 4: 159,040 

July a Sate 8 416 ,798 

AU. 200% ca 565 414 338,628 

Sept $a res 388 36 8,167,172 

Met. sve. sis, 408 11,264,337 

NOV. cs ewe 442 13,923,701 

DOC, 2.0% Ne 490 12,931,276 

+ eee 1,696 1 $18 

Feb ioe he 2 ] 1 
* Mar «s Size 1 1s 

April ... 1,378 1, 1 

May 1,216 1,069 15,709,760 15 

June a0 <iawemaee se ROR ¢ 14, 9,098 
July err re 5,961,174 12,420,599 
Aug 1 CE fee ere »460,130 16,360,776 
Sept. a ee eae ,989,871 10,125,648 
Oct. . a) Ip | anes ee, avr 3,529,784 16,121,861 
Nov. RRO” S3\eeweecis 18,907,091 15,781,521 
Dec. | eres 20,635,051 27,141,448 





Analyzed in greater detail, the May statistics show fewer 
defaults than during the corresponding month of 1925 in 
seven of the fifteen manufacturing classifications, while in 
two--—iron, foundries, and nails, and tobacco, ete.—no change 
The lines which a smaller number of failures 


occurred are woolens, carpets and knit goods; hats, gloves 





appears. 


and furs; chemicals and drugs; printing and engraving; 
milling and bakers; leather, shoes and harness; and glass, 


earthenware and brick. On the other hand, the following 
branches of business show a larger number of insolvencies: 
machinery and tools; cotton, lace and hosiery; lumber, car- 
penters and coopers; clothing and millinery; paints and oils; 
and miscellaneous. Among traders, ten of the fifteen classi- 
fications report fewer defaults, these being general stores; 
hotels and restaurants; clothing and furnishings; dry goods 
and carpets; and trunks; furniture and 
crockery; hardware, stoves and tools; jewelry and clocks; 
hats, furs and gloves; and miscellaneous. In paints and 


shoes, rubbers 





June 5, 192 


oils no change occurred, but increases appear in grocer «s, 














meat and fish; tobacco, etc.; chemicals and drugs; and bo: ks 
and papers. 
FAILURES BY BRANCHES OF BUSINESS—MAY, 1926 
r—Number—~, ——Liabiliti ~ 
MANUFACTURERS. 1926. 1925. 1924. 1926. 
Iron, Foundries and Nails. 6 6 2 0 
Mac hinery and TTools.....ece. 32 30 42 7 
Woolens, Carpets & Knit Goods. . a 10 1y v0 
Cottons, Lace and Hosiery...... Re : .- ; 
Lumber, Carpenters & Cvopers.. AT 0 44 3 
Clothing and Millinery.......... €3 1 69 6 
Hats, Gloves and Furs........ : 5 12 0 
Chemicals and Drugs......- coe H 7 9 0 
Paints and Ollg,...cccccccscece 3 1 3 0 
Printing and Engraving......... 22 23 18 Z 
Milling and Bakers..........+.- 10) 44 ol 3 
Leather, Shoes and Harness.... 12 14 28 2 
Liquors and Tobacco........... 9 9 9 MH) 
Glass, E —“iapesiaie and Brick... A & Ss i) 
AN GER. cciccvccccccccccesees 176 1642 222 2 
Total Manufacturing........ - 437 400 507 6 
TRADERS 
General Stores.......+++eeeees 113 6G 
Groceries, Meat and Fish 222 ; 
Hotels and Restaurants...... 73 2 
Liquors and Tobacco......--.+.- 29 0 
Clothing and Furnishings....... 174 62 
Dry Goods and Carpets...... ae 7 07 
Shoes, Rubbers and Trunks..... a7 5 
Furniture and Crockery........ 50 ,10 0) 
Hardware, Stoves and Tools.... 2 46 34 4 )} 
Chemicals and Drugs.......... 41 10 40 1 e9 
Paints and Olle...<c ccesecccscce 7 7 2 ¢ 00 
JOWely O10 OIOCKS....6¢ccccses 14 >] 26 2G 65 
Books and Papers......+s..e+++ 12 9 (i T 7 104,242 
Hats, Furs and Gloves......... 6 11 10 68,967 14 2] 
HRS a riers ke 251 253 22 3,890,506 4,08 19) 
Trading ...ccssccvcsccves ee 1,216 1,286 1,215 $15 7 
Other Commercial.....-.cccccces 77 §1 94 9 
-.  POEerEr errr erre re rrr ere 1 730 1,767 1,816 $33,543,3 2 
? b S ! ivy, 19 Manufacturer 16 
1 e911 : 








the fifteen manufacturing branches show 
liabilities than for May of last year, notably glass, 
earthenware and brick; and miscellaneous. Several larga 
increases occurred, however, particularly in machinery and 
tools, due to a single large failure; and in clothing and 
millinery. In the trading division, reductions appear in nine 
of the fifteen classifications, although the total for the month 
is little changed from that for May, 1925, owing to a sizable 
increase in groceries, meat and fish. 


A majority of 
smaller 


AND SMALL FAILURES—MAY. 
Manufacturing. 


LARGE 














es Total — ~$100,000 or more —Under $100,000-— 
No. Liabilities, No. Liabilities. No. Liabilities. Average. 
: 25 $11,081,805 $5,075,210 
30 y j pet ee 
35 ee 677 
21 853, ee 
37 4 ¢ 
3 x 5S] 616 
8 1,569,376 
R's 5,397,097 2 600,620 
9 2,1 11,1 19 
10 1,625,869 33% 
7 1,360,170 377 





rs 136,462 
2,211, "034 


322 10, 340, 189 





313 839,778 2'949°643 
286 612 279,293 3,423,868 


=a =F ed 
~ Tae 





$10,980, $9.20A 
12,439, 9,810 
12, 931, 198 10,776 
11,664,145 11,151 
14,1: 26,365 10,405 
25 11 Paes 303 - 5 
6 1. yor 546 357 A 
2 500,000 308 
1 300,000 571 
6 960,432 889 
4 3,713,437 1.013 
16 4.55 98,339 1,215 8,037. 330 6,615 
8 2'017,391 825 5,829,104 7,066 
7 1,397,049 881 5,816,098 6,602 
12 2,603,000 859 4,991,751 5,811 





All Commercial. 
51 $16,497,177 
6 18, ( 958,769 








‘ 59 

3. 51 
922. 1,960 44, "402 2, 886 77 21,56 
921.. 1.356 57,066,471 a7 39, 404,188 
920. 547 10,826,277 17 ,828,853 
919. 531 11,956,C51 22 6.537.599 
1918.. 880 13,184,672 16 5,638,197 
1917.. 1,296 11,771,891 16 2,586,301 
1916.. 1,482 19,466,436 13 8,215,389 
1915.. 1,707 1 33 8,538,028 
1914.. 1,22 33 ,634,906 
1913.. 1,246 34 7,610,833 71 i He 
1912 1,204 5 6,306,026 1,179 81971, 436 7,609 
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DECREASED ACTIVITY IN IRON AND STEEL TRADE 


Volume of Tonnage in the First Quarter Exceeded the 1925 Record, but Current 
Orders are Less Numerous—Labor Well Employed 


"THE following survey of conditions in the iron and steel 
; industry is based on reports from branch offices of R. G. 
DuN & Co.: 
PITTSBURGH.—The undertone in the steel industry has 
lerately improved and there is less inclination to grant 
ce concessions, but demands are not evenly distributed. 
For certain descriptions, mill competition is growing keener, 
Structural awards have compared 


rather than otherwise. 


favorably with those of former years. In line pipe, re- 
quirements are very heavy, but these are outstanding 
features. For most other products, new business is spotty. 


Unfilled tonnages, however, show a smaller ratio in losses, 
as production schedules have off from the recent 
In the Pittsburgh and Valley districts, steel 
output is now around 70 per cent. of capacity. 

Pig iron has not yet revived, but merchant furnaces expect 
third quarter commitments shortly to materialize, for the 
reason that very little of this has been closed to date. The 
loss of 50c. per ton has placed basic at $18, Valley, and 
Pessemer at $19, Valley. There is not much spot furnace 
available, and $3, at oven, Connellsville district, is the 


eased 


maximum. 


coke 
recognized quotation, though an occasional demurrage lot 
Feundry coke is quoted at $4 
Heavy melting steel scrap has not 


is scaled from this figure. 
and $4.50, at oven. 
showed any recovery, the market being quotable at $15 and 
$15.50, Pittsburgh delivery. 


PHILADELPHIA.—Business ts considerably better than 
during the comparative period of 1925. 
are larger than the total for this time last year, the first 
quarter showing a gain of 15 to 20 per cent. The second 
quarter seems to be holding its own with the first quarter’s 
record. Tonnage coming in at present is satisfactory, en- 
abling most of the mills to run from 80 to 90 per cent. of 
capacity. Warehouse business is running somewhat behind 
that for the same period of 1925, and contract tonnage is 
not so large as is usual, in view of the high rate of ship- 
ments. Besides, there seems to be a tendency to order more 
for immediate delivery. Demand for material for the oil, 
automotive and building trades is good, with supply of ma- 
terial apparently ample. 

There have been no recent changes in prices to amount 
to anything and, in general they are about the same as they 
were at this time last year. Just now the market is rather 
veak, with slight concessions in pig iron prices during the 
last week or two, and lower quotations recorded for plates 
and structural materials. 


Tonnage and sales 


READING.—Iron and steel business in this district shows 
a slight increase in orders, in comparison with the record 
tor the same period of last year. The greater part of busi- 
ness placed is for sixty days delivery. 
amount of stock on hand. Prices remain unchanged, with 
no expectation of higher quotations. No labor troubles and 
no advances in wages are expected. Large plants are oper- 
ating about 70 per cent. of their capacity. 


BUFFALO.—During the latter half of 1925 the iron 
steel industry in this district showed renewed activities and 
mills were operating at about 90 per cent. of capacity. The 
first of the current year showed a slackening of production, 
but only for a short time when commitments again forced 
production back to its former level, and continued up to 
“bout two months. 

Since that time, business has been somewhat fitful, and 
there appears to be a decline in orders. Those received 


There is a moderate 


and 





have been contributed largely by automobile manufacturers 
and railroads. Structural steel mills are fairly busy with 
some substantial orders to keep their plants in operation 
for some time’ to come. Wire mills are operating steadily 
and about to capacity. Manufacturers of horseshoe nails re- 
port a business that compares favorably with that of one 
year ag 

BIRMINGHAM —The demand for pig iron continues 
strong in this district, low stocks being carried and orders 
on hand assuring capacity operation through the second 
quarter, which ends July 1. As yet, little or no buying for 
the third quarter is manifest, but general optimism is ex- 
pressed over the outlook for the next few months, with no 
important changes in either prices or production expected. 
Comparison of the steel output with that for a similar 
period last year indicates little change in volume of sales, 
elthough some lessening in demand has been noted within 
the past thirty and sixty days, due to seasonable conditions 
affecting the industry. 

The first five months of 1926 have been profitable, both 
from the standpoint of volume and profits, with various 
good-sized contracts received and executed, and some yet 


ago. 


to be completed. 

ST. LOUIS.—Little change worthy of note took place 
in the iron and steel industry during the first four months 
of the current year. Production was maintained at the 
high rate which had featured activity during the closing 
months of 1925. Taken as a whole, however, order books 
on April 1, were about as well supplied with unfilled tonnage 
as on March 1, despite the heavy shipments. 

3y May 1, however, production had started to decrease, 
and at some of the gray iron plants and job foundries there 
was such a falling off in new business that a reduction of 
operating forces was necessary. At present, incoming 
orders are in excess of those recorded during March and 
April, although demand for railway appliances is decreas- 
ing. Prices on bars, plates and shapes are unchanged, but 
black galvanized and blue annealed are weak, with a ten- 
dency toward lower figures. Quotations on other items have 
fluctuated but little since the first of the year. 


CHICAGO.—Operations in the local steel industry 
average about 85 per cent. Consumption is heavy, and 
bookings are at a brisk pace. There was a slight let-up 
toward the end of last week, however, but it is too early, 
as yet, to determine whether this was due to the price in- 
creases announced for bars. 

May bookings, according to preliminary estimates, were 
slightly below the April tonnage, with the exception of bar 
mill products. Here, it is expected, complete figures will 
show a 15 to 20 per cent. increase. Western rail producers 
are running at top speed, and the demand for steel wheels 
is heavy. Agricultural implement manufacturers are order- 
ing freely for third quarter shipment. The structural steel 
demand is better, with one recent award fotaling 6,700 tons, 
and about 25,000 tons on inquiry. 


YOUNGSTOWN.—As usual the first week of June shows 
a decrease in mill operations. Out of 18 pipe mills 15 are 
in operation, indicating good buying in that particular line. 
Out of 127 sheet mills 110 are scheduled, which is the high 
point for two months. With the exception of a slight in- 
crease in the bar mills, there has been but little change in 
other finishing divisions. 


(Continued on page 14) 
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MONEY RATES RISE TEMPORARILY 





With Passing of Withdrawal Period, Call Loan 
Chargt Falls to 4 Per Cent. 
WVITHDRAWALS approximating $25,000,000 were ef- 
fective in causing a temporary stringency in the call 
money market on Tuesday. After renewing at 4 per cent., 
the charge for new money was advanced to 5 per cent. late 
in the afternoon of that day, the highest quotation since 
April 13. On Wednesday, however, owing to an almost 
complete absence of sizable withdrawals, the rate fell to 4 
per cent. again, after a renewal charge of 4% per cent. 
Thursday’s renewals were negotiated at 4 per cent., and, 
with the lower rate prevailing, the trading became more 
quiet. On Tuesday, little was reported in the time money 
division, outside of a few six months’ trades at 4% per cent. 
Some mid-September maturities were turned over at 4% 
per cent. On Wednesday, a few loans for the sixty-day 
period changed hands at 4% per cent. Commercial paper 
was unchanged at 4 per cent. for best names, and at 4% per 
cent. for others not so well known. 
Foreign exchanges opened this week on Tuesday with a 
Many of the advances had been re- 


general betterment. 
Monday. 


corded in London during the holiday here on 
Sterling gained a fraction, and French and Belgian francs 
were up 11 and 10 points, respectively. Lire moved slightly 
higher. Spanish pesetas were the only outstanding excep- 
tion to this week-end gain, profit-taking causing this unit 
to move otf moderately. Wednesday’s market brought mod- 
These were not heavy enough, however, to 
offset the early advances. Further small losses were re- 
ported at the opening on Thursday. Scandinavian units, 
especially Danish and Norwegian kroner, held their early 


erate reactions. 


gains well. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. 


Sterling, checks... 4.S¢'; 
Sterling, cables.. 4.86% 
Paris, checks..... 3.17% 
Paris, cables..... 
Berlin, checks..... 25.81 
Berlin, cables.... 2°%.82 
Antwerp, checks. 3.07 
Antwerp, cables.. 3 
Lire, checks...... 
Lire, cables...... 
Swiss, checks.... 
Swiss, cables..... 
Guilders, checks.. 
wuilders, cables. . 
Pesetas, checks... 
Pesetas, cables... 
Denmark, checks... 
Denmark, cables.. 
Sweden, checks... 
Sweden, cables... 
Norway, checks... 
Norway, cables... 
Greece, checks... 
Greece, cables... 
Portugal, checks.. 
Portugal, cables.. 
Montreal, demand 
Argentina, demand 
Brazil, demand 
Uruguay, demand. 
Chili. demand. 
*Holiday 





Small Loss in Bank Clearing 

RETURNS of bank clearings this week, which are for five 

days only because of the holiday on Monday, show an 
aggregate of $8,717,222,000 at leading cities of the United 
States. This is 2.5 per cent. less than the amount for the 
corresponding period of last year, the decrease being due 
to the smaller total at New York City. The latter center 
reports clearings of $5,528,000,000 for five days this week, 
which is 3.9 per cent. less than those for a year ago. At 
$3,189,222,000, the clearings at the outside cities show a 
gain of 0.1 per cent., the most marked increases being at 
Boston, Louisville, Detroit and Cincinnati. The gain at 
Louisville is 37.5 per cent., at Detroit 23.3 per cent., at 
Cincinnati 18.8 per cent. and at Boston 17.4 per cent. The 
largest reduction is one of 20.4 per cent. at Minneapolis. 





June 5, 1926 





Figures for the week and average daily bank clearing: 


for June to date, and for preceding months, are compare 
herewith for three years: 

Five Days Five Days Per Five Days Per 

June 3, 1926 June 4, 1925 Cent. June 5, 1924 Cen 


$389,443,000 417.4 $348,026,000 +31 
19,437,000 — 0.6 36,391,000 4 





Boston ..... $457,250.000 
Buffalo .... 46,492,000 
Philadelphia. 508,000,000 
Pittsburgh... 150,682,000 148,736,000 
St. Louis... 143,600,000 148,000,000 
Baltimore 94,440,000 99,0 
Atlanta 2.20 *48,000,000 416,374,000 
Louisville .. 30,000,000 21,819,000 
New Orleans *45,000,000 45,768,000 


+2 

540,000,000 — 5.9 440,000,000 +1 
: é 125,416,000 +2 

126,400,000 -+-15 
1 



















Dallas *38,000.000 18,000 
Chicago .... 712,562,000 248,000 
Detroit 147 305,000 
Cleveland 19 1,710,000 
53,194,000 +38 


92,054,000 

84,763,000 - 
115,100,000 - 
39,520,000 - 

149,658,000 — 5.7 
,100,000 + 


Cincinnati 
Minneapolis. 
Kansas City 
Omaha sare 
Los Angeles. 
San Francisco 


£7.45 ,000 





114,431,000 +2 
146,900,000 +12 











Seattle 9,000 36.650,000 + } 
Portland 000 80,742,000 +13 
Total 2,000 $2,727,742,000 +1¢ 

0,000 +20 


New York... : 
Total All... $ 
Average Daily: 


2% i] 
:000,000 — 2.9 4,587,00 
9,182,000 — 2.5 $7,314,745 





June todate.. $1,847,050,000 — 0.6 * 20 
NO a sls iea’s 15 147,000 + 0.7 -18 
BTA 0 :0-0:6:0% . 1, 429,809,000 +10.3 +25. 

1,529,423,000 + 7.6 +27 





Ist Quarter... 
* Estimated 





Silver Movement and Prices.— British exports of silv: 
» to May 19, according to Messrs. Pixley 

, of which £3.099,281 went to Indii 
and 1925 
exports were £1,883,495, of which £1,806,850 went to India and 
Daily prices (per ounce) of bar silver in th 


bullion for this year uj] 
Abell, of London, were £3,270,23 
£170,950 to China. For the corresponding period in 


£76.645 to China. 


London and New York markets during the current week follow: 





Sat. Mon. Tues. Wed. Thurs. 
London, pence.. 802s 2023 805 304% 202% 30 
New York. cents 65 Riis 65 €51% 65% 65 


*Holiday 





Money Conditions Elsewhere 


Boston.—The savings banks of Massachusetts are showing a good 
increase in deposits, and local banks have a plentiful supply of 
funds which they are investing in commercial paper. Since the first 
of the year, loans by the Federal Reserve Bank of Boston to the 
, , For the week ending May 12 
4 per cent 


member banks have declined steadily 
the reserve ratio was 83.5 per cent. Call money is 
Commercial paper is 4%, to 4%, per cent., and customers’ loans are 
4% to 5 per cent. 

St. Louis.—There has been a slight slowing down in the demand 
from industrial and commercial borrowers. The collections with 
leading mercantile interests have been large, and their cash position 
has been such as to permit their carrying on with their own re- 
sources to a greater extent than formerly. Smaller inventories and 
quick turnovers also have worked toward this same condition. 
Deposits, both commercial and savings, have shown a slight falling 
off, but all banks are well supplied with loanable funds. The trend 

Commercial paper is 4 to 4% per 


Collateral loans are 


of interest rates has been lower. 
cent., While ordinary loans are 5 to 6 per cent. 
114 to 5% per cent., and livestock loans from 5 to 6 per cent. 


Chicago.—Money is a little tighter, due to the first of the month 
requirements. A small yolume of very prime commercial paper still 
moves at 3%, per cent., but the market is broader at 4 to 4% per 

Collateral, 44% to 5% per cent.; and 


eent. Other quotations are: 
y Easing of the market again 


rver-the-counter, 444 to 516 per cent. 
is expected shortly 

Money was comparatively easy during the week, but 
Rates were unchanged, ruling at 5% to 


Cincinnati. 

in fairly active demand. 
6 per cent. 
During the month call money has been plentiful 
at 3%, per cent., and listed bonds have been in good demand. New 
flotations have been rather searce, and with less demand for money 
in ordinary business channels the bond market is thought likely t 
show very little decline during the Summer, 


San Francisco, 


Kansas City.—Commercial banks report little change in their 
cendition. Demand for money is moderate, and rates are stationary 


at 5 to 6 per cent. 


Montreal.—In the money market there is an abundance of funds, 
and rates tend to easiness. The regular bank rate for call money 
still is 6 per cent., but it is reported that private and trust funds 
are available at 544, or a shade under. The regular discount rate 
is from 6144 to 7 per cent. There have been large offerings of 
American money of late at notably shaded rates, but no great amount 


of actual business has been noted. 
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ACTIVITY IN HIDES DIMINISHES 


Demand Quieter, Following Recent Large Buy- 
Lower Price Bids Not Accepted 








ing 
ENERAL trading in hides is less active, with buyers 
talking %c. down on domestic packers. Holders have 


thus far refused lower bids, such as 13%4c. for native steers 
and isc. for light native cows, said to involve large blocks. 
Tanners pretty well supplied themselves on May hides. One 
packer claims to have sold some branded steers and cows at 


full prices, comprising several carloads, and accepted down 
to 9c. for January-to-date native bulls. 

Country hides are also slower, with tanners balking at 
asking prices and expecting somewhat easier rates. Dealers 
remain strong on extremes, as they must make their profit 
from the light end, owing to the restricted outlet for heavy 
StocK. 

In foreign hides, domestic tanners have been giving River 
Plate frigorificos less attention, but Europe has operated in 
these and the market has held steady to firm. Later, Europe 
displayed interests, and there were reports that Russia had 
taken additional quantities. Common varieties of Latin- 
American dry hides are quiet but steady, with local hold- 
ings small. 

Calfskins are apparently not quite so steady, and one New 
York dealer accepted a decline of 5c. from rates secured in 
other quarters, or $1.55 for 5 to 7’s and $1.95 for 7 to 9’s. 
Last trading in the West was at 19'4c. for packers and 17%4¢. 
for Chicago city’s, with dealers generally holding the latter 
up to 18c. Kips are about the strongest end of the entire 
market, with Western packers held up to 18c. and Chicago 
city’s at 17c., against last reported trading at 1c less, re- 
spectively. 





Kirmer Undertone in Leather 

HERE is no particular change in sole leather. 

during the last several weeks has been quiet, but there 
are expectations that trading will later expand. Meanwhile, 
prices hold about the same as heretofore, ruling steady for 
standard lines. No large individual sales are being effected, 
so far as can be learned, and even large buyers are not 
operating with any degree of freedom. Present prices on 
raw hides have naturally tended to steady leather prices, 
and there is less disposition on the part of tanners to make 
concessions than was the case a while ago. 

Sales of offal are mostly of moderate quantities, but the 
general situation is apparently firmer on about all varieties. 
All of the local tanners report being in a well sold-up posi- 
tion on bellies. Some additional sales have been made lately 
in different quarters. 

In upper leather, there has been renewed buying on quite 
an extensive scale in raw goatskins, which is taken as an 
indication that tanners anticipate a continued popularity 
for glazed kid. Part of this raw stock buying was for 
selections other than skins suitable for colors, and the latter 
continue to go well. Side upper leather trading is restricted 
and is confined chiefly to poor runs at low prices for the 
stitchdown trade. Some big Eastern tanners distributing in 
this territory report some leather moving right along to 
chain store manufacturers of shoes retailing at $4 and $5 
a pair. These interests also report that there is less tend- 
ency to reduce prices, partly owing to the generally stronger 
market for raw materials. Business in black and regular 
smooth and boarded colored calf for the shoe trade con- 
tinues very limited. Some tanners, however, claim an ex- 
panding demand for calf leather, principally for colors. 
These tanners are not making reptile grains. 

It is gradually approaching the inventory-taking period 
in the footwear trade, which will be fully under way tlic 
latter end of the menth. New orders have been siow te 
materialize, both for men’s and women’s wear. 


Business 
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SOME IMPROVEMENT IN TEXTILES 


Many Small Orders and Some Advance Busi- 
ness Reported this Week 


THERE has been some improvement in dry goods markets 

in the number of small orders placed and in the number 
of advance bills entered. Curtailment of production is the 
outstanding feature of the manufacturing position, this 
tendency being especially noticeable in cotton goods and 
yarns, in some divisions of silks, knit goods and in certain 
parts of the wool irdustry. The lack of a profit margin in 
the business tendered for future delivery is very marked; 
as orders expire, mills are being shut down or machinery 
stopped in them. Seasonal consumption is backward, due 
to adverse weather in many sections, but prices are so low, 
in consequence of the liquidation of styled stocks, that retail 
trade holds up pretty well. 

The question of changing distribution methods is now 
undergoing wide discussion and most careful study among 
primary merchants representing mills either as direct or 
commission agents. Several meetings are being held, and 
a conference this week with Secretary Hoover and repre- 
sentatives of the cotton industry suggests how far the effort 
has spread to meet the new conditions forced upon producers 
by the small-lot and hand-to-mouth systems of placing busi- 
ness. The garment industry has started on Fall work, but 
orders coming from retailers are so small that very slow 
progress is being made. In the clothing industry, produc- 
tion is being strictly limited, because of the fewer risks 
traders will take in anticipating future business. 


Progress on Staple Fabrics 

ENIMS were repriced on a nominal basis of 15%4c. for 

2.20 indigo goods, but sales for June-July have been 
made liberally at as low as 15c. in special trading. The 
business done on sheets and pillow cases has been large 
enough to insure steady operations in mills making the 
leading brands for at least sixty days, and there has been 
a good call for prompt deliveries of 4-4 bleached cottons 
and for some of the plain shades of all classes of cottons. 
Printed goods in small neat designs continue in steady de- 
mand, while more movement is noted in some of the voiles, 
printed broadcloths and other Summer lines. Print cloths 
and sheetings are selling moderately, with many inquiries 
declined on low bids. Curtailment of production in some 
States in the South has now reached 25 per cent., while in 
some of the New England States it is as large as 40 per cent. 

The re-opening of London wool sales has steadied the 
wool markets somewhat, but business on wool goods con- 
tinues disappointing. Buying is confined largely to trifling 
lots for immediate use. When goods are forced, sellers are 
compelled to take substantial losses to effect trades. Cur- 
tailment of production has been drastic in fine dress fabrics, 
but it has not yet begun to tell in an increasing demand. 

Raw silk markets have held fairly steady and stocks at 
Yokohama are 20 per cent. smaller than those of a month 
Buying here, however, continues light, in consequence 
of the slow trade in fabrics. Mills do not want to anticipate, 
so long as styled goods must be sacrificed. Some progress 
is being made on fine specialties for the Fall trade. 

Knit goods have become quieter, although each warm day 
brings a quickened demand for lightweights for immediate 
shipment. Bathing suits have been selling better. Burlap 
markets have remained virtually unchanged. 


ago. 


Burlaps have become so cheap that some traders are of the opinion 
that purchases for later delivery are not far off. The first forecast 
of the jute crop by the Indian Government is due‘*in about thirty 
days. The jute markets are down 50 per cent. from the extreme top 


for 


the 


season 
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COTTON PRICES LITTLE CHANGED 





Unusually Narrow Fluctuations in Option List 
-Weather Reports Still Irregular 


T has been a week of narrow price changes in cotton. Most 

of the time quotations on futures varied but littie, and at 
the close on Thursday were practically the same as the 
final figures on May 28, when the Exchange was closed 
for over the holiday. When trading was resumed on Tues- 
day of this week, there was a small advance, largely because 
of the continued drought in the Carolinas. Some rain was 
reported in Texas, which was considered a favorable phase, 
and the market closed on that day with virtually no change 
in prices. Advices from Manchester were the reverse of 
stimuiating, trade there being dul! and the coal strike having 
a depressing influence. The character of operations in 
cotton here was not essentially altered on Wednesday, the 
option list again moving within close limits. The official 
weekly weather summary did not have much effect, being in 
some respects favorable and in others unfavorable. It 
emphasized the drought in the Carolinas and northern 
Georgia, but improvement in crop conditions was reported 
in some parts of the belt. The weather in Texas was de- 
seribed as being conducive to planting and replanting, but 
the state of the crop there was said to be spotted. The point 
appears to have been reached where most traders prefer to 
await more definite knowledge of crop prospects, few 
operators being disposed to take an aggressive stand on 
either the long or the short side. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 








Sat. Mon. Tues. Wed. Thurs. 
ror ere 14 18.24 
TE, ccnccnve 17.0% 
eee 17 
Ca, en sc0ss 17.52 
Oe eee i a | 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
May 28 May 29 May 31 Junel June2 June3 
New Orleans, cents.... 18.04 : Re eles 12.00 eee 
New York, cents...... ‘ 18.90 18.8% 18.85 
Savannah, cents....... 18.00 17.95 #220 
Galveston, cents....... 18.40 18. 
Memphis, cents........ 17.75 is 
Norfolk, cents......... 18.13 15,1 
Augusta, cents........ 18.00 18. 
Houston, cents........ 18.30 18.2 
Little Rock, cents..... 17.75 17 
St. Louis, cents....... 17.75 1 
DAUIAS, “CONES, occ ccsces 17.90 1 
Philadelphia, cents.... 19.15 1 


* Holiday 





Business Situation at Toronto 

TORONTO.—Intermittent showers, while of immense 
value to the agricultural community, played havoc with 
retail trade in the western half of the Province during the 
week. Trade in country districts was well maintained, and 
merchants were satisfied with the increased turnovers. 
Wholesale jobbers in dry goods are feeling the effects of 
the backward Spring. Cotton mills are busy, although 
rather anxious regarding the delay by many large houses 
in placing orders. Automobile plants are active, and pro- 
duction is on a large scale. The industrial situation in 
Hamilton, Brantford and border cities has been improving 
steadily, 

Most manufacturers who have sought for trade in the 
West have been well rewarded, and the returns from this 
area have, in many instances, made it possible to excel by 
x comfortable margin the sales of a year ago. Milliners 
are not satisfied with the patronage they have received to 
date, but with the advent of hot weather they expect to 
recover at least a portion of the lost business. Packing 
houses have commented favorably on local sales, but export 
With the rush of tourist 
rapidly, a more lucrative busi- 
Payments are good. 


business leaves much to be desired. 
traffic now developing very 
ness is possible in provisions. 
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WHEAT PRICES TEND DOWNWAKED 


Main Course of Market Toward Lower Levels 
—Visible Supply Decreases 

VY THEAT in Chicago displayed a firm undertone after the 

holiday, closing with fractional gains on July #nd 
December after a sharp early break. The early weakness 
was caused by materially lower quotations at Winnipeg and 
Liverpool. Export business was slow, and the milling de- 
mand light. Commission house purchases and covering by 
shorts, however, were sufficient to bring about the upturn. 
In the later trading, the market declined again. 

Corn closed lower after a day of fluctuating prices. ‘he 
movement of the grain from the country was on in good 
volume, but cash demand was slow. Weather reports gen- 
erally were more favorable for the new crop. 

Oats and rye were lower, due more to a listless market 
and lack of sustaining orders than any change in funda- 
mental! conditions. 

Private crop estimates gave the Winter wheat condition 
as between 80 and 82.5 per cent., the Spring wheat acreages 

lightly lower than last year’s. The United States visible 
aac of grains for the wetk, in bushels, was as follows: 
Wheat, 17,952,000, off 999,000; corn, 25,553,000, off 1,944,000; 
oats, 38,976,000, off 412,000; rye, 11,318,000, off 494,000; 
barley, 3,267,000, off 204,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri, 
SUF ccascewe 1.36% ? ‘3 361 1.37% 28% 
eS asa aterece.s 1.32% 1 is 
DEC. vcicweccs 1.354% eevee 1.355% 1.36% 





Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
71 ° 70% 71% 73 725% 
75% 14% 734 77% 7% 
pa 754 75% 78 77% 





Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July ........ 40% Bees 39% 29% 40% 41014 
Met. cvcececs 4058 etige 41056 4016 1082 11% 
Dec. .ececees see sieve 42%, 42 43% 1914 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. — Fri. 
a” reorarden ar a 87% *e- 86s 85% 87 SRlg 
Sea 89), sree 833 87% Bois 8 90% 
SIGs. vaie ae ean tee tree 90% 90 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











¢ ‘Wheat ~ Flour. - Corn ‘ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

BOIGRe see.ce.s $29,000 212,000 19,000 sit 5,000 : 
Saturday ae 721,000 382,000 38,000 87 1,000 

Monday ..... Fe elye's Patina we eee 

Tuesday ..... 1,413,000 772,000 15.000 1, 985 * “000 or eeee 

Wednesday 2 672. 000 191,000 99,000 1,150,000  —§ «s«eee 

Thursday 438,000 356,000 22,000 1,329,000 - 
| er 4,074,000 1,893,000 194,000 5,910,000 
Last Year.... 4,872,000 2,457,000 179,000 6,035,000 


* Holiday 





Newark Reports Better Conditions 

NEWARK.—Retail business continues to show improve- 
ment in some lines, which is reflected to some extent in 
wholesale distribution. Millinery, hosiery and certain 
sections of wearing apparel are selling well, and a better 
demand is reported for sporting goods. Electrical supplies, 
paints and builders’ hardware continue in fair demand, i 
some quarters a slight increase over last year’s sales being 
reported. 

There is no marked variation in the industrial division, 
manufacturers reporting sufficient orders coming in to in- 
dicate no apparent slowing down at.this time; with the 
exception, perhaps, of a temporary respite in certain li! 
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srTuUCK PRICES CONTINUE STRONG 
arly Weakness Offset by General Rally— 


Trading Becomes More Active 

WV CH the opening of the stock market this week on Tues- 

y, there developed a sharp selling movement, centered 
chiefly around a number of industrial stocks that have of 
late been featured by sharp gains. The declines, though by 
no means of a sweeping character, caused an average decline 
of nearly a point throughout the list. General Motors, 
Atlantic Refining, and Atchison, Topeka & Santa Fe were 
prominent in this selling movement. A quick shift in senti- 
ment was reflected, however, in Wednesday’s market. Al- 
though the railroad group remained at a virtual standstill 
excepting another sharp drop in Atchison, an active demand 
appeared for industrials of the specialty type. Coca Cola, 
United Fruit, du Pont de Nemours, and United Drug moved 
upward from 1% to 3% points. Atlantic Refining also 
rallied sharply from its low price of the week, recorded on 
Tuesday. Thursday’s market brought several new factors 
in the trading. New York, Chicago & St. Louis, and Pere 
Marquette attracted much attention, the latter rising 4% 
points in the early trading. The motor group, especially 
Hudson Motors, General Motors, Willys Overland, and Mack 
Truck, were purchased in unusually large blocks, with re- 
sultant sharp increases in price. Trading on Wednesday 
and Thursday was more active than that which has recently 
prevailed. Congress Cigar Co. announced an initial divi- 
dend, placing this stock on a $3 annual basis. An extra 
declaration of 50c. was announced by directors of the Asso- 
ciated Oil Co., and the new Tidewater-Associated stock was 
placed on a $1.20 basis for the common shares and on a $6 
basis for the preferred. 

The bond market, though irregular, continued active this 
week. There was little noticeable change in prices of repre- 
sentative rails and industrials of either investment or 
speculative nature. The real feature of the trading was 
provided by the upward spurts of the foreign industrial 
issues, many of which have been only recently admitted to 
trading. French National Steamship 7s, Electric Power of 
Germany 614s, and Nord Railways 6s were outstanding in 
this group. Liberty bonds were quiet, and little changed. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
R. R.weee 86.49 wera 89.80 89.90 90.25 90.75 
a. a6 sale 93.9 1909.80 110.87 111.42 111.40 
G. &T 91.95 99.00 99.40 99.57 ‘99.37 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Bonds 








Week Ending c—— Stocks -Shares— —_ —-—\ 

Jnue 4, 1926 This Week. Last Year. This Week. Last Year. 

Saturday +e wees ete depos Pac rengee wet cerres 

Monday ..... *, 000,000 _Madecessss 076.000 
lay 251,700 







1 

1, 
1,462,400 
1, 

1 








Record of Week’s Failures 
WING to the holiday on Monday, returns of failures this 
week are for five business days only and show a total 
of 341 for the United States. 


Five Days 


Week 














Five Days Week | . 
June 3, 1926 ||May 27, 192¢|| May 20, seen | June 4, 1925 
- Over | Over |, Over | | Over {| p 

Section $5,000 Total $5,000 Total $5,000 Total $5,000) Total 
Meaty ssies cores 69 | 102 95 | 148 105 | 138 || 105 | 140 
OE ” oaésns 87 | 84 |} 5A | 112 | 42 s9 {| 43 | 7s 
West cccccese 54 | 92 69 | 108 {| 69 | 114 || 49 79 
Pace .scee 27 62 29 | 66 30 | 72 |i 22 | @& 

: aE S| = 23 _—_—_|—_——_ } eS ae 
Us Siicaee cas 1g7 | 341 |] 049 | 434 || 24@ | 413 || 295 | 362 
Canada ..... 15 (| 41 18 | 35 17 ' ss |) 24 | #41 
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GENERAL BUSINESS CONDITIONS 


(Continucd from page 7) 


30 per cent. over last year’s total. Apricot canning will 
begin about June 15, to be followed immediately by peaches. 
For the latter about $50 per ton is expected by the growers. 

While railroad earnings, and the consumption of lumber, 
steel and other building materials are showing declines, as 
compared with last year’s record, it is remembered that the 
peak of the building expansion was reached during 1925, 
and that business has only slipped back to normal. 


LOS ANGELES.—Purchases of merchandise continue 
on a conservative basis and, as a result, reflect a like con- 
dition among the jobbers and manufacturers. Electrical 
concerns, both wholesale and retail, report no improvement 
in their trade, as contract jobs in many cases call for the 
cheaper materials bearing only a small margin of profit. 
Keen competition also is regarded as a disturbing factor. 

The general outlook for immediate crop shipments is 
optimistic, principal dealers anticipating a satisfactory 
volume of business throughout the Summer months. Bank 
ciearings and postal receipts continue to indicate increases 
cver the totals for the corresponding period of last year. 
Ample funds are available for commercial purposes of merit 
at regular rates of interest. 


PORTLAND.—There has been little change in business 
conditions. The volume is about up to normal for this time 
of year in retail lines, but jobbing trade is only fair, and 
buyers are very conservative. The employment situation 
continues satisfactory. Few changes in operating schedules 
of either fir logging camps or sawmills were reported. 
Labor is well employed in the building and construction 
trades, and the demand for berry and small fruit pickers 
is increasing steadily. 

Lumber production continues at a high rate, and with 
the trend of the market uncertain, many manufacturers 
are considering the advisability of reducing their output. 
The volume of orders is such that the mills are able to 
move their lumber in quantity. In spite of this, prices con- 
tinue to lose ground. The weakest feature is due to the 
surplus of vessels that serve the Atlantic Coast and Cali- 
fornia markets, and with cargo freight rates soft much 
lumber still is going forward unsold. The markets reached 
by all rail shipments are in better condition than those 
served by water, but retail dealers delay their purchases 
until the last moment, making use of the rapid movement 
of freight, which enables them to carry smaller stocks than 
formerly. 

Wool growers are selling more freely, over 500,000 pounds 
being marketed during the week at an average of 30c. for 
good grades; the limit now maintained by buyers for 
Eastern firms. The salmon run in the Columbia River 
continues backward. The pack to date is the lightest since 
1922, which was the low record year following the light pack 
years ended in 1913. 

SEATTLE —General 
sidered good. 


business conditions here are con- 
Present indications in building construction 
point to a total for the year larger than anticipated earlier 
in the season. Home construction is more active, with the 
total for May calculated to pass the two million dollar mark. 
Vith many public works in progress, there is a heavy de- 
rand for road equipment and machinery. The furniture 
trade reports increasing demand, which is attributed largely 
to the home-building program of the city. Outlook in this 
trade is encouraging. 

The employment is satisfactory, with call from construc- 
tion projects in various parts of the State making demand 
on this city for men. The call for berry-pickers is increas- 
ing, with the season just beginning. It is a little earlier than 
usual this year. 
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Iron and Steel Survey 


(Continucd from page 9) 


Out of 40 blast furnaces 28 in the district are active. Out 
of 53 independent open hearth furnaces 36 will operate. The 


average steel output for the independents is estimated at 
less than 70 per cent., with the corporation 80 per cent. 
Steel fabricators are maintaining their capacity production, 
to which schedule they have held for some time. Car makers 
to which schedule they have held for some time. 


CINCINNATI.—Operation of steel mills in this district 
still is around 80 per cent. but the tendency is toward slight 
reduction from present levels. Shipment and production 
for the first four months of this year were in excess of the 
1925 total for the corresponding period, but current orders 
are closely aligned to requirements, and somewhat below cur- 
rent shipments. Business of jobbers and warehouses is only 
fair, as mill shipments are prompt, and consumers having 
requirements of any size are in a position to buy direct at 
more advantageous prices. A decrease in inquiries, with 
an accompanying lull in buying is evident in the machine 
tool industry, but the volume up to this time is slightly 
ahead of that of last year. Demand from automobile makers 
shows a slight recession, and railroad buying is slow in ma- 
terializing, though considerable business is pending. 

3usiness in the pig iron market is dull, sales being light 
and inquiries at a minimum. Prices have declined, but con- 
sumers anticipate further reductions and seem little in- 
terested beyond immediate requirements. Foundry speci- 
fications have dropped about 20 per cent. under the March 
and April volume, and operations are not over 50 to 60 per 
cent. compared with about 80 per cent. during the forepart 
of the year. 

CLEVELAND.—The first three months 
year were very brisk in the metal trades, and in some lines 
broke the record for volume of tonnage, as compared with 
the totals for the corresponding periods of previous years. 
Following the quarter, however, there was some slowing 
down, which is not taken as an unfavorable condition, in 
view of the former high rate of production. Many of the 
mills in this district have been working at about 90 per 
cent. of normal capacity. The production of pig iron dur- 
ing March broke the record for any previous month during 
the past year, and the number of furnaces in blast, has been 


of the current 


maintained at a steady figure. 

Basic conditions, as a rule, are believed to be sound, and 
while there is some weakening in certain lines of products, 
the general average quotation remains steady, and there is 
no indication of an early change of importance. The auto- 
mobile industry and the railroads continue to absorb a good 
share of the raw product of the mills. There is a fairly 
well sustained demand for the high-grade steels for machine 
and tool production. 

CANTON.—After a period of unusual activity in produc- 
tion during the first four months of 1926, which showed a 
substantial increase over that for the same period last year, 
there is now somewhat of a decrease in the production of 
iron and steel and a hand-to-mouth buying policy prevails. 
This is a hopeful sign, inasmuch as it indicates low inven- 
tory conditions. 

There is a softening in steel prices, as compared with 
those for the first quarter, but these are thought to have 
touched the bottom, and manufacturers anticipate no further 
reductions along this line. On the contrary prices are tend- 
ing to be rather steady during the next two or three months, 
after which demand and production should pick up, with a 
stiffening in prices. The ability of producers to supply all 
normal requirements at this time will naturally prevent 
prices from going out of line upward in the immediate 
future. 
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Wages remain at about the same figure as they have been 
for the past two years, with no immediate prospect of ve- 
duction. The general financial condition of the country }::- 
ing on a sound basis indicates that a lowering of the 
curve will not be for long and that the year, as a whole, will 
present a fair volume of tonnage, with prices at such a level 
as will reduce profits to the point of a fairly good averave, 


DETROIT.—The extensive buying and construction 
cperations, which have been under way in Detroit during 
the past two years or more, have aided materially business 
in the iron and steel trade. Structural iron and steel have 
been in strong demand, and fabricating concerns have e¢n- 
joyed a substantial increase in general volume of business, 
At present, there is a lull in the building line, although con- 
siderable work is in progress and more in sight, but the 
anticipated volume has not been realized. 

Detroit is within sight of labor difficulties, which may 
ramper work further. High speed and tool steel have been 
in good demand, but the present let-up in factory produc- 
tion will tend to ease up the call along this line. Prices 
have been firm, and the general trade tone, while optimistic, 
is conservative. 

DENVER.—Jobbers of steel and iron products report 
gains in some instances, and losses in others, in turnover 
for the first four months of the current year, as compared 
with the record for the same period of 1925. One firm han- 
dling structural, plates, angles, etc., shows a decrease for the 
period of about 50 per cent., ascribed largely to the sharp 
falling off in local building operations this year, while two 
other concerns handling tool and drill steel, report sales 
fully up to or a little ahead of those of last year. This is 
attributed mainly to a brisker demand from machine shops 
in this territory, and to increased activity in a number of 
leading mining centers throughout this region. 

A mill turning out steel rails and railroad supplies, struc- 
tural steel, plates, sheets, wire and wire nails, reports turn- 
over for the first quarter of this year just about equal to 
that of 1925, with a slight falling off in demand for the 
wire products. The increase in the output of rails was 
<ufficient to more than offset this. Prices rule slightly lower 
than those of a year ago, possibly 1 to 2 per cent., in some 
instances. 

With ample rain auguring well for the best crops in years 
throughout the State, an improved demand for iron and steel 
products throughout the Rocky Mountain territory served 
from this city is anticipated during the balance of the year. 
Collections are fair to normal. 








Federal Reserve Statements Compared.— The consoli- 
dated statement of condition of the Federal Reserve banks on June 2, 
made public by the Federal Board, 

holdings of bills and securities, of $31,300,000 in 
Federal Reserve note circulation, and of $30,100,000 in member bank 
reserve deposits, and a decline of $29,000,000 in cash reserves. Hold- 
ings of all classes of bills and securities were about the amount 


teserve shows an increase of 


S66.900.000 in 


ported a week ago. 
The consolidated statement of the twelve Federal Reserve banks 
follows: 


RESOURCES : June 2, 1926. June 3, 1925 
Total Gold Heservegs soc <aciccisccuisic $2,797,230,000 $2,818,140,000 
OY PREROE COR nin isite crane erase aisa ars 2,946,480,000 — 2,957,537,000 


412,342.000 
4,837,457,000 


524.957,000 
4,951,259,000 


a Bills Discounted....... janes 
~ BORE ccosess 


eee eee eenere 


LIABILITIES : 





Co eee eee coeccesee $220,810,000 $217,837,000 
PORAL SODOMION 5.o-5:6:6.0.6 00: dialeaveles -+ 2,261,190,000 2,222,145,000 
Fk. R. Bank Notes in Actual Cir..... 1,704,136,000 1,674,686,000 
Total TARGINIGICS. 6 6:<ic.ccccie eccceee 4,951,259,000 4,837,457,000 
OTIO DE OMOE VCs ck isiccsc cers cs eS 74.3% 75.9% 








Cleveland.—Easy conditions control the money market, and there 
is no marked increase in the demand for trade loans. Commercial 
paper ranges from 4% to 5% percent. There is a somewhat stronger 
demand in the rural districts, and construction loans, especially for 
new dwellings, also are on the increase. 
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Minimum Quoted Prices at New WHOLESALE QUOTATIONS OF COMMODITIES aun de Pou 
York, unless otherwise specified _ WHOLESALE | nai $$$ Jr ‘ — 
ee 7 a — y This Week 
ARTICLE This Week | Last Year ARTICLE This Week | Last Year ARTICLB Last Year 
7 =o ae ; 3.00 | Gambler .......cesse+ ID 103 15%. Palm, Lagos ; 9 
APPL HS: Seen sat a 3 00 4 Indigo, Madras.....++-- 1.18 z 1.00 Petroleum. cr., at well..bbl 3. 3.55 
Wane 5 160 Tb 7.25 -7 Prussiate potash, yellow “ 184 15%|| Kerosene, wagon deliv. -gal 13 
E ‘ANS: ; Matrow. ¢ ch. 00 1b 515 | Indigo Paste, 20%....%. “ 1414 26 Gas’e auto in gar. ca hg : 21 
eas C OICe, Wien SON 9.00 || FERTILIZERS: . Min., lub, dark filt’ She 3414 
Red kidney, ne “6 6-50 | Bones, ground, steamed Dark filt’d D....-+++-- Zz 36 
\ hite kidney A TERIAL: 14% am., 60% bone Paraffin, 903 spec, gr... 23 
BO pita. B om. , 1000 | 17.00 phosphate, Chicago. - ton 28.00 Wax, ref., 125 m. D...- Ib 6% 
Perl 4 Ce Bag Muriate potash, 80%... 34.90 Rosin, first run.....- : a2 
Prmpton, Pa. Mill... .bbl 1.85 1.85 Nitrate soda....... ‘100 Ibs — “2:60 ee imc RL 10 10% 
an 7k ae . 2 i be TOMpt ...cceeeve eees yo 
Bucs tec $33 ERS ai ih eae eb ee 
Lime, 0. Ye. i. 1. 2 -0.b. KS eer ; 
s ingles, Cyp.Pr.No.1..1000 + 13.00 13.00 Be ag ag the ge TON = 45.5 PAINTS: Litharge, Am.. ‘* 10.50 11% 
1 Cedar, clear.....1000/—~ 4.06 1.81 AN he) jhe Shear lg col Ses Ochre, French.....+++: — 314 3 
BURLAP, 10 %4-01.~40-in. ya\+ = 8.85 9.50 Winter, Soft Straights.. |'|— 7.40 Paris, White, Am...100 ‘ 5 1,25 
8-02. 40-in....seeee t 6-65 7.20 Fancy Minn. sae a 9.95 Red Lead, American.... “ 11.00 a 
COAL: f.o.b. Mines. ton GRAIN: Wheat, No, “ B® bu)— 1.7% Vermilion, English..... es 1.45 1.40 
eget dy Corn, No, 2 yellow..... 864 White Lead in Oil....-. “ 15% 15% 
: Me tendard rr eae Oats, No,,3 white...-. aoe 49! dry ae 10% 10% 
} v} Standard...-ee-+« a Io rs <9] Sn et Sf rR NE Daa i e VN 7 
High Vol. Steam...... " Rye, No, 2. .-.- essere ‘an 9S 7s Whiting Comrel..... 100 1.00 1.00 
I Barley, clei tvacnwne ae 84 Zine. American ara 0 7% 
Anthracite: vs Wage Ni Teo ars ce 100 Ibs) — 1. ee ae ar ae “ nit 9% 
tove (Independent) . * Straw, lg. rye, No, 2 Con F ~ eweces 10} 9% 
estout, | (Independent) HEMP: Midway, ship... Ib 714 PAPER: News roll. .100 Ibs 3-50 65 
Stove (Company) Jesivs oy HIDES, Chicago: 300k, S. S. & C..... o« 1B BL 
soe aca’ “ Packer, No, 1 native... 1b 1; Writing, tub-sized...... a tu 
Chestnut (Company)... | Woe EP UNSABG ocds bce os « “ 1: Noes Ue eattes ss ss cone “ bs 
Pea y (Company) Ene 32 21 Colorado .....ee+eseee. 7 1: soards, chip,......-++++ ton 50.00 
COFFEE, No. 7 Rio.....Ib — ~iv, Cows, heavy native..... “s lt Boards, straw.....+-++- ‘ 55.0 55.00 
“Santos No. cand 24% 3randed Cows......+.-- 12 Boards, wood pulp..... i 67.00 70.00 
COTTON GOODS: 193 143 No, 1 buff hides. a : Sulphite, Dom, bl..100 Ibs 3-75 4.00 
Brown —_ gs, oa -yd oat 65° No. 1 extremes s Old Paper No, 1 Mix.100 * 45 45 
ide sheetings, a 46 2 y No. 1 Kip a e@s Ganado Pee , in ee 25 
Bleached sheetings, st... 17 M4 19 || Nee ek eee « PEAS: Scotch, choice, 100 ‘ 5.75 6.25 
Medium o+0-sc+essscee “ tie : 14 Chicago City calfskins.. ‘ PLATINUM ,...- cores oz =—-105.00 119.00 
3rown sheetings, 4 yd.. ; 10 0% HOPS: N. Y. prime '24.. ‘‘ 5 PROVISIONS, Chicago: re 11.00 
Standard prints........ fi IZ 1,4 JUTE. Shipment....... : +. 3eef, steers, live...100 Ibs)? 0.00 12-45 
Brown drills, standard.. “ 3% :)/* LEATHER: Hogs, live......--- 7 34.0: 5 
Staple Signawie: wea ae . . 9 sii, Union backs, “ Lard. N. Y. Mid. W “ wir t 
Print cloths, 38% inch. ore 9y, | Scoured oak-backs, N “ Pork, mess,...- 
G4x60 2... +. +eseeres “a ee 42-43 | Belting, B utts, No. 1,light ‘ Sheep, live 
SOE A + 9:5 els “**\| LUMBER: * Short ribs, sides I’se ‘* 4 
xtra. .Ib - 40! Western Hemlock, sacon, N.¥., 140s down Ib} 4 
Weir = es | a ai No. 1 Rough..... per M ft — 30.50 34.00 Hams, N.Y., big, in tes. 
Y N. Y., Fresh spl. ©) | + pes White Pine, No, 1 Tallow. N. Y., sp. loose ‘* 
Cheese, N.Y. fi. held oe , oe es arm, 1x4’’..... sues 71.00 68-00 RICE: Dom, Fey, head.. “ 
: 8 nearby, ‘fanc y- soni ' 29 FAS ‘ata: Wh. Oak, Blue Rose, choice....... - 
esh gathered firsts. ws WIE” cuencae ony bt  -— 159.00 168.00 Foreign, Saigon No, 1.. ‘ 
DR IED FRUITS: | 11 13Y ae Pl, Wh, Oak, RUBBER: Up-river, fine. ‘‘ 
Apples, evap., Shoes. ae = au 1eu% eM oars cay eo 119.00 120.00 Plan, 1st Latex cr...... “ 
Apricots, choice 192 A rr 42. || F AS PI, Red Gum, SALT: Table, 200 lb. sack 
Citron, fey, 10-lb. boxes : 42 Tote Wrest es. sue 107.00 86.00 SALT FISH: 
porn laa Paice “ 17 17" || FF “AS ape 408, Mackerel, Norway fat 09 t 
MON peel... ee eeeeees : | Mee, 86'S | ee ¢ 66 66) __ 121.50 124.00 No. bbl 22.00 <-. 
Orange peel......++-+++ = 16 18 F an Chak 4/4”.. ee be 119 117 Cie Clue tra Ome La 10.00 10.00 
as “ ¢ 1 412.00 1-00 Cod, Grand Ba: ks. .100 lbs x q 
Peaches, Cal. stantaré te : Beech, No, 1 Com- ‘+ “+ ‘ SILK: China, St. Fil ist Ib 6-50 6.15 
Prunes, Cal., 40-50, - 93 91% mom, 4/8 .<ccccce a * 50.00 55.00 Japan, Fil,,’ No, 1, Sinshiu| .? 90 1.00 
TSS) age aes v4 F AS Birch, Red, SPIGES: Mace. . ® Ik y1.lo “O21 
taisins, Ms 20-Ib box ves oss i os coli ace 24% 
Raisins, Mal. 4-cr. 83 10 ohh 110.00 Cloves, Zanzibar. eae i iy 1) 
. “= stand, loose mus... 4 FAS Gypres 4/ it am 103.00 Nutmegs, 105s- 110s.. oo 4G : 
DRUGS & CHE IMIC ALS 35 FAS Chestnut, 4/4” * ma 115.00 Gincer. Cochin......... 14% i 
Acetanilid, U.S .P. bbls. Ib . 00 No. 1 Com. Mahog., Pepper. Lampong bce black ‘ 24% 21iy 
Acid, Acetic, 28 deg. 100 “ 27 iol pe eens 175.00 187.50 ‘*”" Singapore, white “ 24% “9% 
Carbolic drums......-- in¥4 FAS H. Maple, oe 105.00 105.00 ‘“ ‘cnibana: - 10% 4a 
Citric, domestic... es 90 3 Adirondack Spruce, aie icons setae eee red. — 4,14 1.4¢ 
Muriatic, 18’...... :100 * Be ERs. oe Para sien. | “seo || ame eee 96°. . 100 Ibs — 5145, 5.55 
Nitric, 427.02. .0cseee se 10% No 4 Pine, 4/4”, Sa gs TEA: ery in bbls. , 24 =p 
DN ee ee aes “ 0% Edee. under 12” SA: Formosa, fair..... Ib a5 34 
Stearic, single pressed. * 14% No. 2 and 7 eta 1 06. 6 60.50 Joma a Seba pein eee? 20 a 
Sulphurie, 60’. | ee 47% Yellow Pine, 3x12” ‘* “ “ pga sr Se ne ae is 60 de 
Tartaric crystals coccee - 29 FAS Bassw’d, " gv se 46 48 x0. 50 aot “Et tegech capa 25 re 
F’ spar, & Bh 85%, mi, ton ose Com, Fir, Rough.. “ “ * 3150 + nr 0) See er 45 3s 
seid 88% “aia, Cal.” Redwood, 4/4” TOBACCO, Livitie *25 crop: 
alooneh 00 prt. U.S.P. gal 4.9072 Clear ........+.. oes 83.00 90.00 Busey Meb--Ceuk., ak. ie 10 14 
wood, 95 p. C...-. ae 5S No. Carolina Pine, Con sit ‘ oe 13 19 
denat, form 5... 50% Roofers, 13/16x6” “* ‘* * 1) oe 22.00 Wasa oo “ 15 22 
Alum, lump op eee ae 1b 3, METALS: 32.75 $2. Medium ..--...e+eeees a 95 20 
Ammonia carb’ate dom.. 1g a ig Iron: No Ph. ton Fine ge elt Nes tl Lol “ 16 22 
Arsenic, white. aon 5 ae . 2 5 n ,urley—colory—Common 1¢ ey 
Balsam, Copaiba, 8, A.. ‘ 5g basic, valley furnace.. | Medium ... “ 9 3.00 
Fir, Canada........ gal 10.77 Bessemer, Pittsburgh. . VEGETABLE 4.00 ya 
Peru ; rt 1&5 gray forge, Pittsburgh. ‘ Onions ... 4.00 +.00 
Beeswax, African, crude “ "29 No, 2 So, Cinc’i...... : Potatoes 7-00 mabe 
«white, pure... . 55 illets, Bessemer, Pgh.. © : Turnips, rutabag Lio Se 
Bi-carb’te soda, Am, 100 “ 2.41 2.25 ws te Hf +e WOOL, Boston: 66.90 73.48 
Ble aC hing powde r,over Wire rods Pittsburgh. cot pep 4.00 Aver, 98 quot......... lb 
Ol, ERA RS Pe 100 * 2.00 1.80 8, s gh... 45.00 7 yhi . Pp Meeces: ? 
‘ Es , ae 2.0 O-h, rails, by. at mill.. * 42.00 43.00 Ohio & Pa., Fleeces: 44 48 
i rax, crystal, in bbl. 4 4M Iron bars, ref * Phil. 100 1b a »« Delaine Unwashed...... - 42 48 
Brimstone, crude dom,. .ton 23.00 8.00 far pairs - Half-Blood Combing.... ‘* at 10 
Cal we 2 Iron bars, Chicago. . 00 . , aN 
alomel, Ameri | Soe lb 1,45 1.2% Steel ‘ne Pittsb eng 00 200 Half-Blood Clothing.... “* 25 1) 
Camphor, domestic...... = s4 84 Tank plates Pittsb.. ‘ + an 200 Common and Braid..... - 
Castile soap, white, case 14.00, 12.00 Beams ‘Pittsburgh. . = 1 90 2.00 Mich, & N. Y. Fleeces: 43 45 
y astor Oil, No. 1...... Ib 12% M7 Sheets, black, No. 28 a Delaine Unwashed...... a > 46 
' u istic soda 76%...100 - 3.10 3.10 Dita. 2s... e me ox 9 Half-Blood Combing. « 28 37 
Chlorate potash........ ; 8% 8%'| Wire Nails, Pittsb..  “ G5 “10 || Half-Blood CietBing.... © 
‘hloroform Se etka ig isiWe ch 30 20 —Rarb Wire al- — = Wis., Mo, & N. E.: 40 45 
bpreda Lk Hydrochloride. . ‘6 8.00 8.00 vanized, Pittsbureh. —s 7) Halt- Blood . . rey 39 40 
‘ocoa Butter, bulk...... 31 251 Galv. Sh’ts No, 28, Pitts “ A = 0) Quarter- -Blood. ~ 
Codliver Oil, Norway bbl 27.00 22.00 “igre r ; a Southern Fleeces: 42 
Gres tar. 999, ; 4 Coke Conn’ville, oven. .ton uthern - 41 
neors fran neo 0 Ib 21 9 23 Furnace, prompt ship.. ‘* 00 2.85 Ordinary Mediums. $0 6:0:¢ ” 
Bornalaeh ae Sp sae 1.7" =.00 Foundry, prompt ship.. ‘ 4.00 4.00 Ky., W. Va., ete.: Three- 46 52 
, yde ......... 9 9 Aluminum, pig (t¢ lots) i “ed ‘eighths Blood = 4 50 
lycerine, C. P., in bulk ‘4 2 19 pig (ton 4 ‘ y “ e 
Gumn-Aseh eh aaa Ft, Antimony, ordinary.. 2 Quar-Blood Unwashed.. 
im- rabic, pic ked..... 19 24 Copper. Blectrolytic. Texas, Scoured Basis: 1.25 
Bensoin, Sumatra..... : 31 24 Wi N.Y y PA ae Tine. 12 months....+.. _ a 1.10 ie 
cee tenets e ee ees = 1.00 90 po N eer sel * sf Fine, 8 months...... se 98 s 
Teaguenste; Alspye Yat. * 1.53 1490) Tim N, Yee te Calif.. Scoured Basis: ‘“ 1.05 1.20 
Licorice E; = PE » Lat. | 1 oe at Tinplate, Pittsb.,100edb box 5.50 Northern er “coe 85 1.05 
ay pga ee a o 21 | MOLASSES AND SYRUP: Southern .... ; 
Powdered ..--.+.++++- a 5 tn BISGRMUEAD 5 5.x s o00.00< gal 13 19 Oregon, Scoured ‘Basis: 1.10 1.20 
Bene a ieee Pin re oe islam Le 5 10 75 Bele as cccennwes es bs 58 5 East. No. 1 Staple....- ia 93 1.05 
Menthol, es, EE ee 13 0.75 Syrup, sugar, medium... “ 20 Valley je SR ae ? “_ 
Morphine, Sulph., bulk.. oz, | 7. oe ‘39 |) NAVAL STORES: Pitch bbl 8.50 Territory, Scoured. Basis: 1.25 
Nitrate Silver, crystals. ‘‘ | 44% 46% * ee c 7 a Fine Staple Choice..... 7 
Nux Vomi owd t = ROM SM ces eseus css ‘1+ 10.40 D I i 1.10 
Nux Vomica, powdered.. Ib 7% a. Tar, kiln burned. “ 15.50 Half-Blood Combing.... 1.05 
Hp cong ae aan 3 12.00 2.68 Turpentine sas gal|— ar?’ ° Pulled: Delaine.......-- ‘‘ 1.20 
iuicksilve 5- < ~ + 91.25 2.50 ecccccccers o" De : se = 
Quinine a ae al * ae 39 | OILS: Cocoanut, Spot N.Y. eh + 10% 11%|| Fine Combing........-- i 90 
mene Ganea eee - 4 7 Crude, bbls., f/o.b. coast “| + 10 9% Coarse Combing...-+++- |" 75 
Rochelle Salts...... nak ae 20 20 China Wood. bbis,. t. * 12 12 California Fine........ 1.20 
Sal ammoniac, lump. . si 13 12 Crod po " hy no a3 11144 WOOLEN GOODS: 
1 ude, . £.0.b., coast. ‘ “e 7 4 - 
Bal bn ar 190 “ 130, 1.80 Cod, domestic..........gal 58 82 Stand, Clay Wor., 16-02. yd 3.47% 
Salpetre, crystals i eee Newfoundland “ 60 04 Serge, 11-0%.......-.-- 2.75 
Sarsaparilla, Honduras.. 63 68 elo et #131 12 Sergé: 16-08. .... 00-00 “ 3.95 
soda ash, 58% light 100 ‘* 1.38 1 pore TEES al Sais aa «| rie ts Fancy Cassimere. 13-oz. ‘| 2.85 
vert a sar ule hay 4.00 | Cr. Tks. at Mill....... ‘)+ 13.34 -- || 36-in, all-worsted serge. “* 65 
Ete ue “| ms Lard, ex. Winter st.... “ 15 18% oe is. all-worsted Pan- 
DYESTUFFS. Ann, Can. 42 a ge age ay Ly 12a | amb vee el 62% 62% 
Si af Line ed am. 1b 7 V4 a Tan tae eee be 1.09 Broadcioth, re «sl 4.22% 4.22% 
Cuteh paced on sa 16% | 15 Neatsfoot, pure........ Tb 16% 14% || 36-in. cotton-warp serge “ ot! 52% 
ee ey Ls = aa ry k. 
+Advance from “previous “week. Advances 27 — Decline from previous week. Declines 35 t Quotations nominal *Carload shipments, f.o.b., New Yor 
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The book no business man 
can afford to be without 


DUN’S REFERENCE B 


There is a volume that every business mai who extends credit finds indispensable. That 
is the green and red covered Reference Book published by R. G. DUN & CO., The Mercantile 
Agency. In its 3,500 large and closely printed pages are the names and ratings of more than 
two and a quarter million business firms in the United States and Canada. A tremendous 
amount of work is involved in compiling these ponderous volumes, which are now issued 
quarterly. Last year, for example, ther were upwards of a million and three-quarter changes, 
or an average of 5,839 every business day. 


While the information in this volume is compiled primarily for the benefit of the Credit 
Department, the Sales Department will also find it of service as a basis for circularizing through 
its ingenious symbols representing over 235 lines of trade. For the salesman on the road there 
are separate pocket-sized books covering every State in the Union, five of the largest cities 
and the District of Columbia. 


The subscriber to one of these Reference Pooks, however, obtains far more than the book 
itself, for it is not a book but a service that is offered him. 


Your name and address on the attached coupon will bring full particulars regarding 
both. Just fill out and mail to the nearest office of R. G. DUN & CO. There is one in your 
vicinity. 


R. G. DUN & CO. | R.G. DUN & CO. 
: The Mercantile Agency 
ry. me | 2 : 
The Mercantile Agency Gentlemen: Please send without any obligation on 
i my part full particulars regarding your Reference 


DUN BUILDING, NEW YORK ; Book and Service. 


and in 261 other cities NMC. ee secceeeecesseinennsnsonnnnee cenecsenennen snesnnensnnnnnuanusnne 




















